Make  a  Record  of 
Your  Securities 


t  rr  ih"  rcnittittnct  cf  thcif  itsi*uii  t/* 
frcrr  a  rtc-etd  cf  their  if  entities  'o' 
'f-iui  r'fcrfnu.  Jse  haie  prcputeJ 
<t  icniciT'eitt  tortn  with  spaces  fer 
eilenni  the  ra-te  cf  tlie  iciunt^.  dale 
cf  lU'ckutt,  <i;ncunt,  ffU'chme  price, 
annual  inccnc.  'ttr.e  cf  inittcsl  or 
diiidend  pastKenr  It'tir  cf  vtalwn't^ 
etc  ['•difptrif  iblr  sc-ntilp  hddtit 

,A  c.jiic  cf  the  .'Sfcurily  List  Larin  ‘.a!' 
tf  st'adty  lent  ct  reptesl 


A.  E.  AMES  &  CO. 

Inzestment  Securities  Established  1SS9 

Union  Bank  Bldg.,  Toronto 
Transportation  Bldg.,  Montr  al 
74  Broadvray  >  New  York 


Features  in  To-Day’s  Financial  Times 

VAiii:  TWO 

Ir.fluBtT/i  Futam  in  Cana'ia  Must  I»#c\Qod  To-r>ay 
Pearly  Promiae  in  Bond  Market  did  not  Hold  in  IJtlT. 

pa(;e  thri:i: 

Fifty  Per  t  ert  of  Victory  Loan  Has  Been  Paid  in  Full, 
^hauinlgan  fjiven  War  f'ontracls  to  Cover  lull  Vear. 
''Mainly  Aiuiut  Anrer  r*}-- '* 

*■  Hints  lo  li-\».i tors.' 

Pit.KMKR 

<  anadlao  Slocks  Irtpr^ciaied  WiO.OOO.OOO  From  High  lo 
(  lot^ 

PAI.F  u\i; 

'  araoa  .t»  ’.1M'  Piace-l  IK.oMil  'v*c'u:ilie« to  her  Credit.  ] 

Bank  of  'I'or  anto  added  li  Milluti:-*  to  .Assets  in  1917.  I 

\ov.'sn»'int  C  MS*'  Take.-  ^*ha^e.  Truth  t'orne?'  Out.  ' 

VU.l  •*‘l\ 

editorial  r.tee 
T.  K.  ?).*s  (  olurrrt. 

■  Mainly  AS^mt  Kii.aticirr* 

VMrl  st.ttA 

all  Sirsv't  >uftcri'd  1*  Ln'iv  o:  t  uiio 

War  1 

liocord  oT  Bank  loaritip 
I  anada’^j  t  'rupB  hxc  Hd  Bill. on  I  totlar^ 

PM,r  KM^Hi 

Aulo*'ho»  Will  t»p<-n  Thy« 

Bra/ilian  N’ri*  L.kely  lo  li*‘5ur,T»  li  vidends  .''uon. 

MNF 

M.t'  li.dusine*  Mad'*  Bi;; ‘'•iride- ui  I'Ji- 

TFN 

I'UlU'en^t  avada'?  Mii-»Tal  l>'=our«’*‘<  f'^he*-  ’u. 

Itivujeiid  l^a.wneuti*  oi  Mine'* 

M.FVIA 

l>r8‘.c*  f'ri'us  tit  Vl.i'-ket  Throu;;hi  ;.t  \  f'A' 

VIinori»l  Pf'oduction  of  B<  .  Near  H’^'h  IM.r  (H-sfiun 
Hardsh’pa. 

1  ,  u*rK.*»”  <  oe  t»»j»  .*  '1  p-  ■'t  iK“ 

•  'nkrten'- 

r  \<.i:  Twiii.t  I 

Week's  Tfaci*ri{»  on  t  'anadian  K.xcha;'.e« 

IMIiF  TMIKTFFN 

c  anada  •  1  ra  ie  r."  -hovk-  'ni(i  thip  I  *  oairto.i 

Bala  I'  ‘ 

1  .<  Wr  t.^-  I  e.iPUPv  o..*  \«*>on.tl  Wa' 

IMI.I  HM  KTFIA 

I  t»:f  I  1  -  -  la-  t,  <  ar  ada  .m  I'* 

IMt.F  UFTFF.N 

■  af.rt'i:ar  Bank-  aj”  al  Ke>‘TV‘  a' «i  l»  .  ..  ..s  i.  ■ 

f  hat  k‘‘(:. 


DOMINION  BRIDGE 
DIVIDEND  AaiON 
NOW  AND  IN  1913 


Tliiis  Ti^'ev'lv’s  Action  Meets  frificisin  ' 
— Fast  Dividend  Foliey  ^^ould 
Uardiv  .Ju&tilv  Ttediielion  l.'nicss 
tiXtiaoidinai^’  Capita)  Dutl«y  is  fn- 
tended,  in  ^^^lieh  Ca-si'  Sliareliold- 
ers  Should  l>c  .Advised. 

The  action  of  Iiomlniuu  Bridge  Uncctor.r  I 
In  redudns  the  dhldcnd  from  10  to  .  ; 
though  anticipated  on  (hr  i-irerl,  was  re  ! 
ceived  tici  erthcless  with  an>  thing  hul  good 
humour,  dhc  aition  is  the  nioia  dit-ap- 
poluting  bince  it  coinca  at  the  hrginniiic  of 
a  period  when  uian>  Canadian  (;oinpauie's 
are  oipected  to  rcpiinic  paynienlK  on  tlu 
common  Ffocks.  after  having  met  li  e  ar-i 
rears  on  (ho  preferred  storks. 

A  review  of  the  Dominion  Hridfro  •iriairs 
I  since  makeai  the  decision  of  'ho  dor.  e-j 

tors  look  like  an  ultra-ronser\:itive  .  fioi  i  I 
of  roTiscn afion,  ! 

"  hen  Bridge  was  listed  in  IdlS.  the  f|  ret 
tors  jiaid  an  S'>  dividtnd.  witii  earnings 
equal  to  only  \‘2.5'c  on  the  stock,  and  gen- 
I  eral  domestic  and  w  tuid  trade  conditions , 
dot  iileilly  diseouragiiig.  | 

In  i!'17  the  loiiipanv  larned  ,,i,  jji^  ! 

.sioek.  wi'h  if'lk  pro.spfet.s  tlio  lu  st  on  , 

I  I  I  orii.  I 

The  company  has  some  10  inaiitn  *nj.'in(sj 

tin  timtract  hesides  the  original  ttnlri-  for' 

.  fou.'  of  these  engines.  Tlie  new  slit  !1  luisi- 
I  iifss  lapuily  t)\ t  1 'akiiic  Iht  ilisaiipoinl- 
‘  intni.'  f  |  thi  ■•.'tilt  u:otii!i^  of  IMT  In  adtii- 
tioii,  the  iO]n))un>  s  Iiea.-Iii'  ilii.-  >tai  nillj 

litiii  tit  Iti  tla  fvttiii  t,r  $  I  ..'ifiii.ciOii  ipirhap,- 
moft  1  frtuii  lilt'  Qtitdiec  Hridae  tonslnic- 
tion.  Ttie  siihsidiary  eoinpanies  liavc  nno!' 

I  s|deriditl  iiiiifcres>.  and  Ihenist  lvi.v  provt  a 
' '  I'.v  v  aliiuldt'  et|ii;t>  l.ihind  iht  I’.iiiige 
stoek.  iiiefi  IS  no  I'ontled  iniit  tuciiiiess.  and 
no  nreferreii  st.|,.|<  \i  cording  lo  ilc  ;i.  i  ei  ' 
deh'.  tin  loial  e(i,-i  of  tiiiildnitr,  ami  ina 
lidilt  iv  ej,  eicfi  .jic'  iallt  for  war  enntiae'--  , 
lilt.-  i  t  ell  liltiv  ermi.  d  111  1  he  a  1  io\>  aili  i  -  oe 
deprt  flaiioii  «  tc- 

It  is  lilt  opinion  of  iiie  I'liia'ii  ..tl  i'lnn - 


Nc‘>v  BriiDSHick  Pemer  CouipuD} 

l  ip-t  Morljsiape  Gold  ov  Bond* 

Due  March  I,  IV.'TT 

I  he .p  Uoiitl;  atr  .ecured,  m  tbr  tipimi'i'  t>f  (,ouii»rl.  It.  s  dirret 
T  irfi  Mortgage  upon  all  the  propnrtv.  right<i  anti  priv- 
ilegc-.  of  flir  toiDpsoy. both  pref.*rtf  ^nd  fottiri 

/’rice  85  fimd  iterruf'/  interv.i 


IMPROVED  TONE 
MANIFESTED  BY 
CANADIAN  STOaS 


.A  PT'BT  IC  .APPA  lt  ;r. 
WlTlK'li  CU.M'i'il-: 

1^ 

eltr  jftiianriaj  eimrvi 


Harris.  Forbes  ik 

Inrorporalril 

21  ki,  John  Sired  Moulrral 


AMERICAN  INDUSTRIAL  COLLAPSE 
AN  OBJECT  LESSON  FOR  CANADA; 
RAILWAYS  MUST  NOT  BE  RESTRICTED 


Slead>  .\(TUimi)alion  \N  hieli  Has 
Been  (ioiiiR  on  I'oi*  the  F’asI  Two 
Monihs  Has  Kcsiilted  in  a  Seareily 
«»|-  Issues  Ai'ound  Ihe  Mininuiiu 
IViecs  —  Business  lluidci  l.isi 
Week.  ■ 

There  wa.>  an  iinnrt't  rtncni  in  the  maikel 
sentiineni  nn  1  he  l  aiiadiaii  Stock  KAchaugrs 
rlnrHo’  the  wick  ile.'^nite  tin  errattr  leii- 
tltinii'S  i)ispla>etl  111  "all  .street,  anil  while 
nia.n>  slocks  hiiii  In  their  ret  i  nt  gains,  oth¬ 
ers  sliow  I'li  a  firint  r  trend,  iiinlcr  a  volume 

of  Inisiiitss  that  was  smaller  than  at  any  - 

tiiii"  sini'i  the  heginiim.3  of  Ihe  year  _ 

rtii.s  eoinlition  is  eneiuii  aging  as  it  sliow  s 
that  even  tlituish  tlii'  hujing  is  on  a  limiteil 
St  ale  there  is  tio  desire  on  the  pari  of  holil- 
evs  to  let  go  their  stocks  around  pot'seiil  TotHl  rOfHTVI*. 
prices.  ,\s  a  matter  of  fact  tlie  sieaily  ae-  ('irt-uiHtion,  <ii 
rnmulation  of  tlie  tietter  class  of  issues  Huiuon*^'”""* 


I.M-OKM.A  I  B'lX 
l-lii’AUT.MJ'.M' 


THcn  .SAyns  1  sv:  O' 


whifli  has  lu'.ii 


on  for  till'  Jiast  Iw  tt  Ptthlic  dopoflits,  inc 


BANK  OF  EMHoAND. 

Thi*  ^4*pkly  f*tRirm«'nt  of  thf*  Hunk  of  KiiRlnml  *-huuf*  th** 
followini;  whuiijt*'?’; 

Total  reH«‘rv«‘,  im* .  BT.OOil 

( 'iroTilat ion,  elec  ....  HTS.OOf* 

Other  jircuntio«A,  inr  .  1.617.BOO 

Bullion  . :n0.:>5e 


IN  V.-7  1  KC  I\CO  1  1  C  j  mmiths.  has  twi.lt  nily  t  leaned  up  the  float- 

1  In.g  supply  at  ex.  iiug  levels,  anil  it  looks  i ;,ivpr"nm< 

-  1  very  luueh  as  though  some  issues  hail  iiiov- 

r.  ...  ,  1  I  .  .  .  c  n  -1  \i-i  -  I  f'  awav  from  the  uiiiiiiuums  established  in 

Basic  Kea.son  roi  Amotica  ?  Breakdown  i.s  Marvation  of  Hallway.-.  \\  liicli  !  (vtoher  last  witii  little  ehaneo  of  falling 

I’lw  onted  Capital  Kvpendituros  on  Kollintr  Stork  and  Maintonanrr  ^  iia<  K  again  fm  some  time  to  come.  | 

to  Keep  I’ace  Witii  the  AI)norm.al  Increasr  in  tlie  Demands  nn  tlie  'Iniie.i  Siiiuiilnn  Not  Improveil.  .umiary^i 

..  .  ic  ..  j  71  V  i  1  1  rn  •  I  Ihe  feeling  in  fmaniial  eireles  that  nioney 

Railway  Can-yinjr  Kquiiiment— 1 1  Canada  Has  Not  learned  Fins  I,os-  „res-  s,turd.y 

.Min  She  Mav  Kxpei'iencc  the  Same  Dislocation  of  Iiniustry.  and  .May  month  is  not  reiiiving  any  s'neiiniagt-M’l.’Ii',lnf 
Not  Have  tito  Reenperative  fViw  ers  to  Cot  Over  It.  j  "‘<1'  d'" 

'  tlic  conrlilifHis  in  this  u*siM'ct  °  - 

_  Fhow  little  if  :iny  siRiis  of  improvement. 

I  \\  liili'  the  bunks  ;ire  in  a  scunewhat  easier  f-oii 

'  itrript’i  itiojKprUAf  u  tet  liu  iinroa.-^f  tii  iln  fio- j  p  tsition  as  the  ri^sull  ol  tli-o  vapitl  nio\o-  'I'hcn* 

iiiaiifl  for  slii:'»ii)C  siiaoo,  tia\i  lot:!  itiiia'lias-  liitiii  o!  ihe  uraiii  tro)>.  ilot'r  is  m>i  in  e\  i 
‘■'ltd  ot  tiie  haiid-to-month  priinipk.  heiansi  !  tleiiei  any  ilisposition  ini  tiieir  part  to  in  ^ 

:  ccsli  rc“onrcfs  wfie  alisoiiieii  hy  .inereastil  i  rease  Hit'  Miliime  of  loans  on  the  ••SIrei  i.' 

’'M  lalionr  .anti  ine'eased  material  losis.  Of  eoiirse.  Iheri'  ha'.-  been  ralhir  heavy  \iiiriis 

.  I  .....  .....  II  « iiliilrawals  tin  aeeoiinl  of  the  Vielory  Loan  i>ii'ldrri, 

namlwntii.g  <(.1  Ihe  Wall.  ,  payments,  ami  wli.lc  the  funds  r.inain  to  a 

“  1  anaila  must  take  lii'dl  of  tlie  w  at  ning  ,  large  I’Meiit  in  the  original  hanks  of  de|X)si1  l■.....-la"■ 

'*1  wriiien  in  large  display  lyin-  on  tin*  pages  j  Hit  v  are  snh.ii't  t  to  vvilhiirawal  .as  renn.red 
‘f-  Ilf  .Xmetica’s  ennint  iml'isti  ial  affairs,  hy  the  hanks.  Itioil  these  Inmls  move  mil 


ilty  I.  Kelly  nieUinM)ii.l 

Thoii-h  dumiiloniiilcil  liy  ttie  dra.-ii'  !•'lh^■y 
ol  !ht'  I  niled  Stale.-  I'm  I  t Dnimission.,  and 
con.'iioMs  id  'ill  itfeel  sueli  a  polity  will 
ha.i  iiitin  11  1  t.  aiiadian  hn-inesi'  and  foi.in- 
t  iiil  >iTnaiioii.  till!  iloiniriant  though*  ;ii  Hi'’ 
mind-  of  t  anailians  iii-ilay  is  tliai  of  sytn)ui- 
ihy  fill  mil  .Vnvrriean  .Allies  in  their  1<  mpor- 


t'lthi'r  dopo'it^.  diT  .  l.lit-I.OOtt 

Not!—,  rt'stTve.  im*  .  P.X.OiMt 

I  iiivprnmi'nt  ppi'iirittoM,  lU'i’ . .  ..  .  _  H)0.iM>,n 

Thi*  propiTlioii  of  Ihi*  Hftiik’.s  rosorM'  In  liabilities,  this 
week  is  IS. 67  per  cent.;  last  week  it  waa  IS. 71  pereent. 


onditimis  in  this  rt'spi'fl 


KXniANRE  T?\irs. 

LxphunRr  ratf»«  bftwocn  buiiku  for  tlio  mde‘1 

January  IHth,  aa  r»*porlr«J  by  b).  Sianjjor.  Lxchang**  brok<'r 
W4*n*  an  foHow’^>~ 

Drinand  ('abl/r  Fundi* 

Saturday .  i^H  'JO  491  40  1  1-U2pni 

Monday  .  ISO  .SO  481  70  1 

TiH'sdaj.  . .  1S(»  ti'*  4S1  00  lS4pni 

W »*dnrfidi.'  .  .  ...  48)  0^  -182. 2r»  1  .VIKpni 

Thursday . IM  OS  1S2  Jo  1  .’-ioprn 

Krjilay .  4’‘'1  D-a  182  25  1  o-lt>pni 


FORKIDX  EXniWfU;  I\  XEAV  YORK. 

Th»‘  roford  of  foroijrn  oxflianjjr  ••hoquo  ratca  in  Nvw  York 
fjtr  ilio  full  yoarv  and  IlMB.  lollown.  - 

1‘MV-*  HH6— 

'^tcrlinjf  .  4.7585  4  75  4  78  4  THfo; 

l•’^Hln■^ .  n  »*8 '  ^  .'•.S'. 5  84*4  fiOS*' 

Marks  .  74  00  6*;. 25  78  K7‘;i  05 

tinvldrrir  15  50  40  4.  *^  42  Ih-U  40  00-*  j 

Svvit-H  fr  4  80  5  IOC.  i  20  r*  44 ‘  • 

RuMi'v  20  J*0  )l  '  r.)  2'.  29.40 

r«.s.''lav.  21  00  2!  0.*,  21  .’•)►  19  0" 

KroniM  15  5o  2i»  1  41  25  28  20 


ApViimtinn  of  ilie  rciliiccii  divnimid 


ami  transportation  <■ 


■  Mairdi,  .Ml'  u*  )»J4nk-iig 

P\l.r  ^IXTM.N 

'  bn-  \iTpfL*‘d  S*!vp  > 

I  «*!ViTir'*-v’!rt)  Ka' ;v* '•»!\ ♦-r ’«»  * 

r\l.l  FM'H  N 

l  a;;,  of  *  pu  <  --dit  -n  I  8  /-r-  l.f 

1  !i  >  •  “ivs'  «»u.d»  fA>  »  iiiiadian 

r\<.K  FIf.HTKbN 

r-vo  Hviri'i-a-J  and  ^  Miliion  UtdU--  1 
u rittr*-  M  , MV. 

'  araOa  i  Mr  \l4.i*  Bi,?  .-f  ^ 

r\«.t  MNUFIN 

Nai.unal  l.i  ‘  b**u  s-tT HaJevn'*#*  l  I 
]»’  1*M  f  Viv  u  \'tv)\  I  Ha«J  Stunt*  f  K’re 
•  tjurso  uf  f  urjtls  ‘ iranfHt'Hil’.  SfittWA* 

rWFNTI 


.lA.M  il{>  l  lllIKM. 

VHtNTKI.yl. 


will  Ilf  fmiml  II,  ttn  (;tci  ti.nt  the  diiictm- 
i'l-stiH*  Jiave  imdcriakcti  cuiiiract*.  '>f  an  'inn-ua; 
1  h.'iracti'i .  whifi  wdi  i  -ii'iiic  ceii.--iili  '  .ltd' 
I'uarit  mg.  hni  wo  inlicvc  lluo  it  v.mdd  ii.-.v. 
in  i-n  hi'iit  r  tiolicy  if  flir  diree'm  s  tiaii  ti.I.cn 
■  he  -narcliolfli  I  S  111111  iheii  1  iinfiocm  <  ,  In 
ou;e'i,i  .-.ii  pi  f.hulnli'y  tile  iiiarinc  .’itginc  cun.i  ai; 

'ill  net  c.--iia'c  a  v  1  1  v  licavy  mitla;.  a.  iln 
ag.gic.aM  pi  ic.  Ini'  :||i.s  ii:iiilii(  i  iliascil  1  |. 

I  'net-  anv.  ,ii  hamii  nnisi  l.t  mail;  .L. 
lull, II. Ill  V.l.iiiii'.'  Ill  not  tin-  1.-  Ill:  I’.c'i. 
shall  lioldi  '  liave  a  right  loan  < 'plan. o  inn 
111'  iln-  week  '  liivitciid  reduction.  c-]>cc!.,;iv 
Ol  vii'v  I>;  'In  iiTa'o  ditiilem),  Jmlii  y  ni 

:  III  pa-i  fo  1  *  .  -1  ■  - 

lliviileliil  ”1  Inet iii't •.■HI'..” 

Ill  ’''I  'I'.  I'liiiiaiiy  |ian)  .V''.  nt  'iji 

-I'lck.  In  Nnteinhii.  lilt  I,  liii  .  lai.  u ■ 

■..•lie  "i  '"’h'  **  e'*.  Ill  .IC-  advaiiicii  ,,mi 

nine.-  In  .V.  ;  :ti  \tc, nniii  I .  ivi.',.  v,  In  n  ; 

I,  lari' ily  l.t.tins  '.va-  al-n  ifiaiiciiaied  m 
Tile  hoicm  pa;,  r.i  ic  'wa-  i  t.iimcd  in 
....  .  I”'  nian  .r  III  iln  ri'-o  ipiaini  nf  r'lT.  ami 

.1  iln  M  cl  mi  i|i’aro.  ic  liiat  vi-ar  i.  .••a  . 

I  imi.n.-.ti  1)  ciiti|-,.|\  ^ml  'Ic  icgnlat  o,'.- 
ih  nd  placed  on  ,1  In'.  Ila^l  flii-  ha  ’itiw 
III  I  II  !  edliccil  In  .X'  r 

Li'.rrniig-  on  'hi  -lock  ni  I'M.;  ,t .  c,  cipjal 
In  lL‘..'iT'-:  ill  I'Ml.  'i-tVc.  Ill  LM.-,.  gn.i:',; 

■  11;  MMii.  IJ..7n'.  iniiii.  ili  d  .a't  ipp  war  'axis 

ISL'.  .!fie'-  ilctiin  iin.-.  war  taxes 
,'i,,M.  and  dept cciat I  'll.  no'  iinlndiMg  l^iinhii 
■line  nr'dgi  |irofii.- 

'•',*'7"!'  •Tl*'  lit'''l'o  apd  |o.--  .-iiiiilu-'  lai'iird  In. 

t  .ai"  w.nid  filin’  ihit  Mipn.iiicd  in  4i.g7  i;;:;  wailc 

*  I  lien  nmonii'  caincfl  otii'  iip.i  i;i)v  v  .1,-  r|  , 

,.  inn  •;7''..','i0 

'  I  hr.  dllieloralc  of  llp  I  Inniininii  Iii'iilgn  ■ 

.mnoo  . . .  at  follows:  rhelji--  .lobiuaip. 

-  lire.*,  final.  Mnii'veat,  I,  II  Iniggaii.  \  n  i. 
p;T>ni|.  pi .  ■'*,,ni;ra;  ||  |p  Vaughan.  \  i.-c 

iciils  precifli  1,1  yinij'rnil.  \\  I'  .Viigip  \  n  c  pi  1  - 

■in’iain  "  'lonireal.  .1.  rtio"  n.  K  (  .  "oni- 

.ipinti  nal:  I  lias  1  :t.s:ls.  ■'torn  real,  .\oiiiian  .'. 
I'illn  ^tiwrs.  Moritii'al:  .1  M.  \ii  imyic.  Mmcrca’: 

•  .,',7n'ii  L  Ix-  L.  Ilnss.  Mnnircat:  f  i,.  v,  anhlyn. 

l  .Mii)  Moiitvi-al  :  VlaMagint'  fill !  I  !iif.  1.  ||  Inig-  an, 
'*  iJIII  .siecrriar.t  t  rea  ..in  ir.  '.T  'Imiiagnc  hairy 

I.  'll  fi 

.) AFA.N  S  .8HIFBI  IRDl.Nf,. 

I. film 

IP  nr.ii '  I  bill  Small  'atinii  lia-  I’lant  Snfilfieiit  I" 
nnlld  UnO  Sliipy.  m  LOflti.fipp  'fnn^ 

T  eorly. 

tTrom  fhe  .lapan  ,Adv  eriisei  1 
Itjecd  ttidustry  has  been  t  arried  mj  iu 

.’apan  more  actively  during  the  wa*-  'hau 
're  is.  t'hfphuilding  At  the  end  iif  -;npteniti'  r  tht  re 
f  tht'  ''^te  113  shipbuilding  sliiis.  owned  h*  f'trty 
shipbuilding  tirms  I'l  cq.  h 
_ I  slip  a  ship  of  l.dho  tons  ran  he  ti’iilt  m- 


.\  .oipet  1  i.-ia  I  gliliife  .11  Ihe  ctUiaiiliU  w  O’lh' 
suggnsi  lhal  'In  loi'ap-e  ha-  Iwen  t  ■  pj'al 
aho'P  liv  'lic  .11  ih'pf  las' it  eflo.  is  ol  .in  in 
iln.-iiial  li'not  r.-  lo  'Haiti  the  war  Iln  mii 


ing  lii'  ioi  111  theit  operations  Tl 
iPt'  nsry.  ‘i  woiiPi  appear.  e>f  then  w' 
ai  etffe  tc  bre  overrea'  ln  tl  itself,  tici, 
XI I  ate  dm... I  ,.  li.  i;p  of  -.  ran- povaM' 
liiiip  tl  . 

I  111  I  Illisi  Lie'  Iteeii. 


0 '■  I  unit  in  ctnitiol  of  railvvay.s  will  not  ;  mifc  more  in  paytni'ni  of  <  loxernineiit  at  PriMrinic 
ail:  it  '.ili  mil;,  ser'.i'  to  pvi'cipitale  I'.mi- ,  emiiitK  ami  find  th"ir  wav  into  the  private  in  ih'- lalili 
-  a.“  it  ha-  done  in  iho  I  iiitcil  f^.tates.  '  depo.siis  i|ic  hanks  no  dmilit  will  e.xcrpisi' 

\  ju  1.1  c  ii  ..oii;.;  i  1 .  ■•  ii'.t.  ...  pit  ,  I’ll  saivn  i;iifio'.i  .-hi. 'i  'in.-  .V'li.-i.'il  ihei’.  :ic-  ti...  „iim 

III  the  presetii  t'olta)ise  ill  tlie  Siatf's!  tioiis  tlnriiig  Iht'  itasi  t-nveral  mttnili.-.  .-toik. 

(ouness  kniov  s  .imt  tin  Inti  1  state  Coni-;  liivitleiiil  LxneetHtitnis.  rinaiiiaii 

tec  <'omniission  had  ampl-e  warning.  Ihi'.  -  .1  ,1  .  1  ,  'ioimrm.ii  ... 

,n  li.c  case  of  t  anada.  th.v  preferred  to  |  ^  ’ 

:.V  twloic-  Tltev  were  afr.'tld  of  Ihe 


.M  orKS  ABOvr;  vuvnirvf. 

I’rninuJv  Storks  seHiiiK  hHo'o  ihr  ruininmni  nro 
th»»  lablr  who-h  fvillott**  brrowitlj.  It  will  Im-  sfrn  i  Iw'. 
S'lnti'  ir-tHni.TH.  the  spreail  ir.  griiilu.xlly  t^eninK  wbit** 
nttiwr".  ii  Ins  narri'-Tii  v'liwcbiif  in  "xT 


I  '...'  W'l'jid  -t..  Ill  'o  Ilf  ihr  fir-i  iii'nighi 
’  I  f\;tlaiii  siirii  n  i  fliaps-  in  a  country  H'- 
■(igiii.ad  a-  tin  nm-i  cfficieni  pain'Ti  in  titc 
wio  Pl  ’I'lii  cause  lies  i|i  <  p  -i  Miiiii  iha 
I'livii..:  ItiKnsive  imlnstfial  f'l  "dm  luii 

mvci  wi'uld  have  di  moi  aiiged  ilie  I  mliil 


lit  the  war  tin  0111  (.oouness  knisw  s  ilmt  tin  Intci  tiate  Cmn- 
ir  ojieratimis  Tin  me  ret'  '  omiitissiiirt  lia*!  a.npl.''  w  at  ning.  I*n'. 

,  ..  as  in  tile  case  of  Canada,  iln  v  preferred  to 

appear,  ivf  then  w  o,  „f,-..,d  nf  the 

•ifa'  lnil  itself,  ti'.i,'.,  f^i  oir  ioj  and  pa.  ker  if  an  im  rea:- e  in  ft  eight 
p  of  -.  lan- poi';"i"ii  laie,-  uei.  allowe.l,  V  iw  tli-ey  are  tea)iing 
'  h*'  lAii'.-  '"  then  poiitiial  lenilem  ie-.  It 
A  a  sliic  king  lellii  lion  011  presiiit -'lay  ml- 
if-  |tee(i.  'inn  isi  rai  ion.  nml  opon  il'-  wliole  .gaimt  of 

In  Ihr  fir-i  1  In, ng  III  .  -o  '  ailed  ';ov  eniim  pi  a  I  ronlrol. 

•  S'-  in  a  coiutiiy  i.‘-  Iniliv  itltial  lllhiativ*'  Si|iielebeil. 


i9jV  -Inn.  N*t.  JiiD 
tiiin.  J8(h.  Gain  llt.h. 


ing  ami  lln  ic  air  mil  a  few  -lock-  mi  the  ' 

lisi  fine  lo  nm  only  resiiim  di' iilcnil  1  a' •  I'Hil'- 

nn  nis  nil  lit.  eommon  is.-ni  .-.  hut  al.-o  in  t |7 

Home  in-talli  es  iiii  ri  a?;es  are  expet  teil  In  -iii.l  1  aiis.i 

till  light  of  (hi:-  emniitimi  (lie  in  timi  of  itn  Tiam  Piiwr 
ilirtelms  of  liorninimi  I’.rnlge  in  irtlni'ing 
ilie  flividcnil  on  that  ;  toeli  from  to  10  S  I'.e  AI.I.I 

Ibis  week  has  heeii  siihiccleil  to  a  t  ritieisiii  .'.•7„"Ioi, 


M.l.ll  l»  nOMtS  l\  MHV  VDIIK. 


'I'ho  ton**  *»i  AlhrH  «rifi  t'^na/iian  )" 
ix  Drarlirally  wif)i  prirc«  ol  ;i  wt 


IHIl  is  ||)r])tl^oH  in  niirior  » liaoK*'^  liHvtnj:  lorn 


lb  N  hits  ioril  so  it.'ltlj  JO-Mih!  HDtl  S.Vt-l.-  tOiOl  0. 

•i.icalcmtl  Ii.nlrid  of  Miis  kiinl  l.millol  ofi"'  fmainial  ami  hroUerage  iirelfs.  |•|■om- 
liic  at  adcni;.-  Cidnrvi  in  (  .anada  and  liie  m""i  among  iln  issues  mi  w  hn  li  liivideml 
.siatc.s  Dial  all  mdo  idna!  iiiitiHlive  has  Iwen  I  . .  'hiring  llie  eiirrciii 


-iiin'e.i'fl  a-  dr'  as  a  .  tmikeil  In  riiiig.  l-Vii'ii- |  ■*•' 

.Siic's  ,1  inert,  were  nm  a  ha-n  weakite.  'hefir-Ms  '.h.  i.l.l  give  plate  to  1  In  ' 

-''1111  w  111  I-' .  ami  1’  i-  n".  going  im.  lo  -a;.  1  |,);ie  pr  nt  expiri.  The  leehmenl  ami  iirai-  "'c'  "'h' 
lhal  iliai  ha-n  wiakne'*..  1-  Mif  ;.rdiev  nf  :  i  '  al  man  ilif  man  10  i  nn  a  ,ioh  of  iln  1  *'anm'’  ' 

,,  ocscah  of  ihi  war  enterprise.  College  pro-  I"'"'" 

b‘-  .  ,  ^  ,  ,  .  • /*  ssor8  an<l  l.'twxrr  l’;i 'tmji  itos  shonld  hr 

Iccis  a  i'^  r*  ir-»t  Tinu  :(i-oTjHtl  M'o  Mt't  Ks  ot  i  v  .t  ‘  i-  i  .i  •  i  i 

V*  n»  bHt  k  !<»  thfw  nnd  th^ir  btw  ;  ..  , 

t.h*  tto  m*  .iMlntJou  tiir  b-;5.Tfjf8.s  j  ,  1,^,  f|,,  ipilWHA  in»  n  fun  Mioti- i 


Ib'OllI-  AnKlo  l’mifti  ato)  i  aiiHti 
.  ,  ,  whii<*  rnilfti  Kinfftkim 

videml  n.iiow 

UI'H'l'Ilt  lien.l 

nsli  os  '■'rent'll  • 

‘  I  .e  ,  t  nna'lf  1 S I  '• 


.ml-  in  NVw  Xerk 
’t'k  onl\  R  fc*w 

i  ciflur  tiiroftior 

ha«ti'  rfvmpuriHOTL 


t>r 

hal'.  r  ol 


.  ivn  I'owei  .<  amnia  stean.si,  p.s  ■’  ; 

Ma'  ilmialil,  Sin  vw  m  William:;.  •  aiia.la  iirgl 

.  ami  all  -iieh  i 'insl  iin  I  iv  e  ae'ioii  J  ]pr|V  . 

i  iiiii-i  hni  In  Ip  dmiiewln  sri  iiitiv  rniie.i  KinK'lfni  itlk-.r, 


epli  rpi'ise,  Cftllege  iiro-  I"''’ 
r  fii'finiiles  should  he 


"ar  l.'iaii  Itninl- 


-imnlv  lit'  l.i' I  -.’.TV  wiin  h  ci  .i,  ind 

Iln  iiinn'l  to  i)n  gionii'l  Snidi  riC-  u:  piac 
ti'-al  aflaii'.,  in  tin  I  niteij  Sia'is  liavi  for 
yar-  pri'iiielt  ti  a  'ullap.-'  "f  im.ii  S'lri.  fi¬ 
nancial  "I  rdi.i.-i'al  and  n  winilri  liavc  h<  nn 
fiiiain  ia!  if  Iln  ph.’  Mcal  dislii.  a'  "ti  hail  no' 
si  pei'scded  'In  foi  rm  r 

lleglllalimi  Tliat  Iti'l  V'd  l{egiiltite. 


t  w  as  I  ra  il  w  H.V.-  ami  ie’  i  I’.em  nut  ilie  raihva-s  as 
i.  ln  'l  '  h'  sie' 1  manager  runs  his  sii't  l  plant.  If 
'  lore  nnisl  In'  gon  rniiteiil  regiihilit.ii  '<1 

p;  a c -  1 

i.'i'lwav  talcs  II  I  it  hf  go\ I  rnnn'ni  irgnla- 


I  <  mirliiig  nisHsler  Ifere, 

I  It  lilt  ,\inirieaii  iiillapst  has  inn  shown 
I  III'.  '  anailian  (lov  eniiiient  ilte  follv  of  e"iii. 


Will  loan  i.--in.'  alio'ik  off  hr  lilliaigv 
'''inim"ii  i'l  Ilit'Si'  issues  tor  -nine  liriie,  siih 
stfiiiilial  n  emeries  liein:g  made  in  the  priee- 
of  l!i;',l  ami  lliilT  issues  from  IIk  ii  low  h  v 
els  f  in  lied  in  1  tei'i'mlter  Iasi  .\i  iliai 
liim  Ihe  lfir.1  loan  sohl  off  lo  ''I  7  k,  vtiilh' 
the  lli.'IT  issue  tmieli'.fl  PL’  this  week  tin' 
l.olh  ■  oli|  as  high  .as  lUI’.'. 

New  York  TInrkel. 


. . .  ,r,.,g|u  rales  base, I  „„  hnsines.s  emniitimi 

Iln  Aiinriertn  '.lil'vay.  Iia'i  In' n  lit.-i  iainl  I'lH'i  of  i  v,  o  tears  a^go.  williont  a  eoni 
allt  starved  I  In  \  wei  ni'iti  t'tl  ft  eini  !  nieiisn rat e  iiierca.cr  in  ihe  rail'va,'  rale; 

I'.-s  litigation,  prolniig  am)  r.ate  rt  gniaiien  '  ’’n  it  !h''  Canailiail  <iiiv  ernnienl  Is  eoiirtin; 
hoards  lhal  ni'et  rtgnlaiifl  It  wa,.;  nn- I  'li'’  ' '  ry  >  atast  rophe  w  hieli  lias  falh  ii  iiimi 
pos.sibh  III  finanee  liilnr  b.t  iliitt)  ajipli' a- !  '  h.  Inisiin.'ss  p.- ople  of  tlic  Uniled  Stales, 
lion  to  invi  stors-  or  front  '  arnings.  he.  ause,  !  rhe  Canadian  railways  are  no  heile 
in  tin-  latter  outlet  for  'lief,  theie  w  et  <■  no  ' 'I 'npped  lo  handle  the  enormous  iraf-j 
.-iirr'liK  tartiin'-"  f"  ph'ited  in  iln'r  'arils  lltan  vveri'  Ihe  .Am  I 

rhi-  ic  'lie  is'inl  w  Ill'  ll  hiej;')  |iii'\,  a.i  '  'sn  mads.  If  Ilie  .Amerieaii  road.s  hail' 
ijl'iivt  liHsi'n  <  anada  Tlii'  i  i  nx  of  tin  1"  .  it  alh>'ti.(|  tl,.'  firivilege  of  inereasiiig  j 


III.,  .tnatiian  iiov  ei  nineiii  iiti  tony  m  ei'in-,  'I'p^  piiinipal  I'V'iit  of  iiiipoi  laiiei'  in  "alleni  ..■"in 
pilling  'lie  railways  to  tiperate  on  a  plan  tif;  gireet  during  Ihe  week  was  tlie  lioiidish'll  Inlinsn' 
irt  iglu  ral.'s  base, I  „„  hnsiness  eemlitimi- „  jp.,,  fip-nn  ial  eireles  hy  tlie  dra.stie 
ami  I'lSlb  of  It, II  'ea/s  ago.  wilJiont  a  eorn  i  pip,  ,  „f  iln  loel  Ailiiiipisl  rator.  In.  tint 
nieninirate  ip'.ica.cr  jp  the  railway  i  ales.  I  ,  p.pj  ,|„  , .fleet  Iliai  owing  lo  ihe  siiori 

’on  .II'.  •  atiadiail  <,ov  ernnienl  Is  eonrting  !  cnul.  mihislrns  iiiiisl  eease  vvto'k  mt  itti.mi, 

'I't  ' '  t  y  'atasti'iphe  w  hieh  lias  lalhii  iiinin  |  ,,p,.  da'  of  the  vvei'k  fm  ait  imlefiniii*  MMniiln.n 

tin  Imsiness  tvopie  of  the  United  states.  i  period.  I  his  a.  lion  emaiiing  as  it  does  a 

r  he  t  anad'.an  railways  are  no  heilerl  t  I'eniemimi'  loss  lo  C  >  imlnslrv,  has  I."nilen 

ifpiipped  to  handle  the  emonioiis  Iraf-  hr,,i|^hl  .aheiii  a  imiti  ot  prolesi  v.hith  in  p'. i 

fn  pl.nieri  in  lli'ir  >arils  lltan  were  the  .Am  I  fp^  ppp  pi„v  l.aii  th,  fttv  mii  ahle  milertpie  of  i  siwrbr,"Il<i 

'  ...an  mads.  If  the  .Amerieaii  road.s  iiail  '  ,.pf(,|.,.j||^  upon  ilniii  in  I'liarge  of  affaii.'  al  l’••|''ll'"re 

1"  '  n  ailii't'.'l  tin'  ririvileer  ef  inerr  asine  i  m  ...  i.; . . . .  .  c  . -  kit'.h'.r"... 


r'nit*'f1  KinK'luni  19l8-'5'i 
I  nifpfi  Kingdoni  1919  .'i*’  * 
)'viiip<J  KiDT:‘l<»ru 
ifuifpil  Kinc;<)orn 
Krruf  h  I’MM  o'* 

I  rrvM)*  )'>)••  •> 


"  I  I  KI.V  l(\NK  (T.i:  MMM'S.  ■ 

r>ir  1  li»>  w<‘f'k  niitiotj  .lumiHr:  Itlh  Hji»^ik  nfl 

2  »rn  <  iiiiR'iiuti  ntit-s  ant)  *'  vkf^i •  rii  .  H irs 
:2L'..28*MB|.  a]\  incri-Hu*  c>f  J 4 . HL*  ov«.r  tfi.vso  (o, 

. . . 'pfiivlirt;:  <*»»•)•  tu  t'M  j.  \\r'’t»Tn 

lur.vi'fl  hd  HiiTt'ab*’  «»f  ttvi'i  !!•  f»v.  rritl..  aufi  tlj*?  ■»p^*f'Tn 

111*.'*  V'Vm'vud  nf  nhniil  I'J  pfi  «i*n* .  Mon)  hrad- 
)m*  Id  t  ui  tn.  w  1  h  .*  I  1 .  lOK.nu?.  foDow »'«!  I»y  Wluripri: 

V  th  ^.*>,92 '.98 1 .  K  tflwniT  avvfl  Mti'uio  ,la».  xvero  th*' 


\\  98hin::i<uT  i  fi* 


trfiiibU  in  *hr  irf  rhp  in*  aparit'.  of  tJi»  lat'-c  aco.  tlirr^  uonbl  havo  boon  no  |  hrainn  and  latciif  t»i  th*’  roiiHM 


rail\'a.'8  to  firliu’  to  ihf  niarko:  Tbr-  ir< 
nif'nrJoiis  (tiilh  TraifH  ')frfM‘inp:.  Tbr 

ha\F  Tioi  ib(  r  l//r(HDo(i V*  s  at)' 

Tullinc  DUtrad  ol  lioinc  iH<-)oa8''d  i! 


fi.^lofalioft  ftf  Traffic  to-(]a.',  a^w  I'olliitjr  jip  bouridlcs*^  fOFO'ircfs 


of  Tralfn  ^)frf'rin?:.  Thr>  ^tofk.  cqiiipnn’Dt  and  rnaiiif cHHiirc  would 
dHipinrnt.  V*  s  atid  ;  iia^  c  b»  on  k*‘pt  up  i*»  ib<  4taH*lar#l  i  rfiMirod 

mrtrad  ol  licmc  mcjras'Ml  in  of  thciu 


\  NEW  PROFIT'S  TAN. 

Ottawa  .Ian  iv  There  is  h  belmf  in  tTrom  the  .tapan  Adveiiiseii 

tinancial  eireles  here  tJiat  a  new  form  et  ,  , 

l-roftrs  taxa'Jon  will  he  inlrodured'  ,  industry  has  been  tamed 
for  ^hc  vear  1«'18  While  ,*  is  ynpossible  to  77*''.:  '  ? 

obtain  official  data  on  the  rub.krt.  thne  is  "’’JreT,,  T  b  t  m  I 

au  apparently  w  ell-a.jtbeDtKated  belief  tba'  .’J^  sht  tbundinp  slips,  owned  i 

the  bu6ine8.s  profits  tax  -v.li  in  fit.ure  have'  7"  differonl  shirdnp  ding  firms 
no  relaUon  to  .  apiializatien.  H  will  .sllmv 

the  compantw*  the  average  profits  (after  'o  an  ntvesrtgsiton  i.y  (lie 

(crest  payment's  but  before  divddcndsi  of 

(he  past  five  vears,  the  Government  to  re-  '^’••ee  times  the  number  of  sh'ps  .lai.ar.  ow  n- 

eenJ^Ti.  PC  and  tIk  company  25  re.  of  the:  ”1"  ,7', hem  arc 

amount  of  profits  in  excess  of  the  five  yearj’  '"'t'  twen  y  fmj  ‘  .  . 

pc^'torl  to  bf  rnnipb'i^n  hr^fnrr-  Tbr  »nd  of 

Editors  Note.— ">  publish  the  above  cor-  year, 
respondence  with  reserve,  as  the  information  "hen  all  these  .ei.  .-  “'o  b'l  ' 
pertaining  to  the  proposed  taxation  appears  i  operation,  .subjeet  to  a  ’'''Pb  •  " 
to  be  so  incomplete  that  it  will  he  neres-  iron  materials,  .fapaii  will  be  able 


riLHi  r  IA\(  I  S 

lOKT. 


SUriSI  \(.!''hnTnl  V  eat  bet  llrinittaiife.  .-nr  ;;t>r,d. 

(i'll  city  rollei'ttoiis  are  rittw 


I  Br  tdf  treet  ;■  t 

lerc  113  shipbuilding  slips,  owned  hv  forty  prr.grws''irm'^he  ^brs\ 'trip  er'nic  New*^  '".ring  tue  week  stin  ’ui'ber  imrietu;i|  .steel  .-tork'  liavt  l.een  sold  in  lal.hrr 

wr.  different  ehirbuil'ling  firms  I"  •  h  .  .  ,  ,  ,^011,.,  ba.-  onder  .'onv,....iera  ,  upward  swooji  ol  Irattt.  I’ow  ,  heavy  volnine  of  "all  F'trei'l  heeanso  the 

hp  a  ship  of  l.ifO'''  tons  ran  hr  ti’iilt  at--  ^  nieasiire  (hr  .  'irCvlltiient  of  "  ' *  ^'''rimi.s  situation  affecting  the  .-leel  o'ltpiil. 

ording  to  an  inves-rtgatirm  i.y  the  I.epart-  n;,„;he,'nf  rails  made  hy  ' '’tnm'erf  ial '  o^,"niiTrthe''^Mk”ar"0  Jo  element  is  taking  n'lv.antage  of 

lent  ot  (  oramvinieations.  This  Is  nioie  than  ,1,,.  retail  arocerv  trade  i  . .  ,  .  .  j  T  ‘  ’  ’O  ol.aphinf  was  '  the  .situation  whifli  has  t.  finghi  alionl 

hree  times  the  number  of  ships  Ispari  own-  , >p, f^rt, nr  a  "onre  week  '■.ill  ,m  V'  i '■t‘il''>''*'l  '  "ngesiion.  nial  .shortage,  cti  .  ami 

d  before  the  war.  Many  mere  .nr.*  also  Ji^^  nd  fVJJ  e,.  eal^^^^^  '  *.eT  ,h^’lo:w?ei:r'ef  ^  HUtements 

uildlnc  and  twenty-four  ef  them  arc  ex  rediiee  the  high  cos'  of  toml  pi  od- 1  rr-.m  on  tb'7”t^  "f^  se  mini- I  tm  .fannary  and  Cebniary  fr.mi  the  -'if.cl 

leeted  to  T'f  ropiplf  ied  heforr-  tlie  end  of  I  V,  Issiie  fs  -  the  pre.sent  price  :  conipann  s.  flfti  •ever,  this  i.s  ftiilv  a  t  .tn 

'’f  .r.?®’’- . . . .  ....  r..,,)  The  teta.l  trade  during  tbr  pa,s,  week  ,  i;, even " hundred  lhnZ^''r  !unZl  b'nl"’in  I "'"'“'‘"V  '*'*^1 


.ino'iiy  in  the  proseiiilion  fif  tlif*  war.  I’rieei,  1  xviriiii|i..g 
I  wliicii  have  moveil  hackvvards  and  forwartl-  Cainiir; 
i  fluring  ilir  week  took  a  dovviiward  cm:i.-t 

1  -  , ,  ,  iD'jjnvH 

tb»l|/>Mink:  tlK  |ii'oriMil;.HlHn)  ni  tin  nrrj*i*,  ^1oo-^*  *)«« 
and  niilil  the  eilnation  rlear.-,  tliere  is  no'  I  V..|liarn 
likely  ifi  he  itim  li  markcl  entlinsiasm 
iiianifrsteil  ai  least  on  the  eon.strm  live  <  |,|f.  rofRi, 


inl .  t*»  sht*"  a  rlf'v’roaft**. 

1  olUtttiiu;  arc  'hr  r)«  ariue*-  fvir  th**  pjf^t  wrp|<  w?th  th** 
I'Hlitr*  f»»r  Iht*  rf»rrrvp<*Dtn»ii;  vkr<’V  ui  1‘*17  . 

F4vtik\  4  rriFv 

1  '•  1 8  f 

.loiitfral  t  SD.'.lUv  8..-, 


WI>TKKN  riTIFs 

I91S  Ir 

H.  l  .'D.I  )  , 

•'.9;{9  :*;1 


TR^a.  I'OMER  H  im.  I 

i".rinT  t.he  week  still  tuiihei  imrieiimj 
a-  given  the  upward  swoofi  of  T'rattt.  I’fiw 
and  this  unHsterl  stork  wa.s  die  ino.st  ae- 1  1 


‘Selling  Mf>e|  Mock' 


To’iil. 

I  tprrras*' 


TO  ol.  H  pbJiif  wan  I  tho  sitiiation  ubich  hus  b  fnigb)  *4boiH 


Dlw  oroi  ivrv  ^  -..r-  n,,..  .sjuiaiHm  U  IJD'H  nUR  Ti  «H|gl)1  ItMHJI 

a  "onre  a  week  '■.■.11  '  .'ml/Jn' "m  ?'*.  i  '  ailroatl  f  r.npeslion.  roal  .slionagr.  rt,  ..  am 

rails  tn  the  conntrv  in  ' ',,nn  , m,  ,,1  •' , ^""1  .r  J* 1'”’'^'  ''aolvhig  mt  poor  earnings  HUIementr 


flftrever,  this  i.s  ftiilv 


operation,  subjeet  to  a  supply  of  steel  and 
iron  materials.  Japan  will  be  able  to  build 


When  all  these  herh.-  are  p,n  into  full  i  doubt  oT'lhrim  '  Jji'rweekc"^  in  j  hnytng 


sary  to  atwait  further  particulars  before  dis-  otore  Than  25^  ships,  aggregating  1  .'■•'■to.fioii 
cuseiug  the  ru.Tt.fer.  tons,  yearly  _ 


NO  MARKET  FOR  RBIIH»E. 

Up  to  ntid-morning  on  Friday,  no  tr§rB- 
aetions  had  been  recorded  in  Dominion  | 


WAB.VSSO  COTTON  LISTED. 


The  U'abas.so  t'ottoii  Corapany’.s  securities! 


CANT  SELL  VR  TORY  BONDS 

Onr  Ottawa  correspondent  writes  to 
the  eii’eet  that  no  Victory  Ronds  can 
lie  sold  on  the  Stock  Exchanges  or 
elsewhere,  exceed  h>  consent  of  a 
tioTernment '  fominlssiou.  be  ap¬ 
pointed  ^in  the  coarse  of  a  Rw  days. 


'  were  listed  on  the  .Montreal  Stock  Exchange 
;  fhui  week.  There  are  $1, ‘.100,0011  11%  bonds, 

'  and  $l,7.>o,i1oo  common  stock.  Th<*  company 
j  i.s  in  excellent  condition,  and  is  ninning  at! 
I  fiili  capacity,  as  il  has  done  for  the  past  two 
i  years.  The  company  controls  the  .St.  Mau-i 
i  rice  Valley  f’otton  Company,  which  e  also! 
operating  at  caitacity. 

The  board  of  directors  Is  comprised  of  r.  | 
R.  ■"'hitehead,  president,  Three  Rivers;  W.  I 
'  T.  Whitehead.  Montreal;  J.  W.  Pyke,  Mont- ! 
I  real;  R.  N-  Ball,  Woodstock;  N.  O.  Aird.l 
I  Three  Rivers;  J.  J,  Harty,  Kingston,  B.  S. 

1  Cayforl,  is-secretary-treasuror,  '  1 

4  -  -  - - —  •  -  - -  .  “-jaLjr.  * 


. \  BNO  H  M  A 1 7  CON  I  j H  I  ( )N  S 

Now  prevailing  offer  Investors  an  iinusiia!  opportiiinty  lo  secure 
high  grade  Bond-  at  attractive  pricc- 

Thc  stability  of  cartiings  of  Hydro-Flrr t"  t-onipanic.s  make 
their  securitic-  very  attractive 

We  offer  and  rerominend  for  inv  estment  '’i  ii  easoried  Hvdro- 
Llectric  and  Public  Utility  Bonds  at  altraitivt  price- 

SP.VD  fOA"  /./C7 


1 1  6  COMPANY.  LFMITEO  11 

ggg  ST  UA|sie.S  ST.  moimthcaiT 
mcmcamtilc  Trust  s'Cs.mamilton. 


r* sfionsible  cen’i'cs. 

I  Peace  Talk  f  ontiniies,  i  )T///f  tl  HonUft  O 

j  Peace  talk  is  .still  going  the  rmind.®  nf  ihi  A  Q  £  I 

firiancial  districts  of  the  Uiiiied  States,  ami  A^atC  ll" 

leading  hankers  lotik  for  a  peace  within  si:.  A*,  or*  Atfr 

months.  They  base  their  opinion  on  the 

I  fact  that  (he  Germans  are  likely  to  make  a  _ _ 

I  huge  drive  on  the  western  front,  and  if  TT  is  v-  j  f  r,  , 

.unsuccessful  they  expect  a  political  crisis  Stentl  for  ftesc 

in  Germany  which  Till  finally  hrin'4  ahouf  ■■  ' 

I  peace  overtures,  #%■ 

!  DOMrsiO-X  STEEI,  f>  DEVIAMt.  KUTAL  wl 

There  was  a  steafiy  demand  for  Dmnin-  i  ^ rt n I'fc Ml  ■ 

ion  Steel  fhrongbmit  the  week  with  the  '  f■|lDD^|D  A 
price  holding  firniiy  around  .5.3.  at  whi.Ui  1/1/111  Ulffl 
price  it  closed  on  Tuesday  night.  Friday 
morning,  the  issue  was  dull  and  unchang¬ 
ed.  A  little  more  than  eight  hundred  shares  j  James  Street 

represented  fc  the  total  turnover  of  the! 
week.  If  i 


Mattagami  Pulp& 
Paper  Company 

6'  (  First  Mortgage  Bonds 

)T7//f  tl  Bonus  of’  Cnrnmnn  Shores 

A^afe  Investment 
At  an  Attractive  Price 

Senti  for  Descriptive  Circular 

ROYAL  SECURITIES 
CORPORATION  limited 


MOKTBEAL 


THE  FmAHmL  TIMES,  MONTBEAU  SATOIDAY,  JATOABY  19,  1918 


IN  CANADA  MUST  BE  BOND  MARKET  DID 
DECIDED  TODAY  NOT  HOLD  IN  I9U 


Itafiiness  Men  Must  Think  of  the  Fu«  Entrance  of  the  United  States  Into 


ture  —  Spirit  of  Petty  Jealousy ! 
Should  be  Discarded— Canada  Will 
Have  to  Meet  Foreign  Economic  ' 
Forces  After  the  War — Large  De-  j 
mands  For  Raw  Materials.  i 

fBy  Lionel  Bcnison.) 

'  We  are  all  so  interested  in  winning  the 
'War  that  littJe  attention  bas  been  given  to'  , 
the  nev  -world  that  will  arise — indeed  !•  , 


the  War  Closed  That  Market  to : 
Canadian  Securities— Refunding  of ' 
British  Obligations  Saved  Canadian 
Municipalities  a  Lot  of  Money- 
Dominion  Victory  Loan  Big  Event.^  t 

^  (G.  A.  StlmMn  &  Co.) 

“The  year  -which  haa  just  closed  has  been 
a  very  disappointing  one  to  the  bond  deal- ' 
ers.  The  market  for  the  first  two  months , 


*^ready  arising— when  the  peace  comes. :  -vii-as  quite  active,  a  good  demand  existing ' 
Peace  will  come  some  day  and  excuse  wllll  fgp  smaller  issues  of  county,  township,  I 
then  be  a  poor  substitute  for  forethought.  |  town,  village  and  other  municipalities’ | 
After  peace — what  then'.'  In  considering!  ttonds,  while  the  issues  of  the  provinces' 
this  question  it  is  well  to  look  around  us  and  larger  cities,  were  readily  absorbed  bvi 
changes  that  have  al-  Investors,  at  a  rea-' 

ready  taken  place  m  the  fabru-  of  industry. 

One  of  the  most  marked  developments  is  ;  r^te  of  interest.  i 

the  extensive  and  increasing  Government  i  “1°  March  last,  the  Dominion  Goviernment  ^ 
control  of  so  many  industries.  The  Brlt-|  put  out  a  loan  of  $150,000,000,  twenty-year 
Ish  Government  In  addiuon  to  its  control]  bonds,  at  ninety-six,  yielding  5.40%  to  the  i 
of  transiiortation  and  munition  industries,  ' 


has  also  become,  the  sole  buyer  and  im- 


Subscrlptions 


porter  of  sugar  wheat,  -w  ool  and  various  ^nsounted  to  $250,000,000,  a  very  conslder- 
metals.  These  iinpoi-te<i  supplies  are  able  number  of  the  applications  coming 
allocated  among  the  various  manufacturers  ]  from  the  American  side.  The  loan  -was 
by  a  system  of  ‘-rationing.  ’  The  manu- i  payable  in  gold  In  New  York,  as  well 


facturer  is  entrusted  wUb  so  much  cloth.,  Th«  toul  number  of  Indl-i 

leather  or  what  not,  and  has  to  return  so:  subscripUons  to  this  loan  was  40,732., 

much  uniform  cloth  or  whatever  it  may  be|  _  , 

at  a  fixed  price.  The  Government  by  a  F.  S.  Market  .lloiost  Barred, 

long  continued  Investigation  of  inauufac- 1  "However,  as  It  became  apparent  that  the 
turlng  pro<;e6ses  and  labour  costs  has  unitp^  states '  would  engage  in  the  war, 
de^te  data  showing  what  the  raanufac-  things  changed  rapidly,  and  there  was  a 
tunng  costs  should  be.  lu  many  wayB|  great  shrinkage  in  the  number  of  buyers, 
this  has  led  to  good  results  in  greater  |  and  after  the  United  States  declared  war  I 
manufacturing  efficiency,  for  the  Govern- j  on  Germany,  the  American  market  became 
ment  sets  as  a  standard  for  all  other  shops;  !  practically  sealed  against  Canadian  offer- 
that  shop  where  the  efficiency  is  the.  high- ,  jpgs.  This  made  it  necessary  to  rely  on 
eat,  the.  waste  least,  and  the  consequent  the  home  market,  and  it  was  really  wonder- 
production  costs  lowest.  The  most  im-,  ip]  after  the  first  month  or  tw-o  of  hesl- 
portant  point  in  this  system  of  "rationing  ,  tancy,  how  demands  of  considerable  magni- 
is  that  many  Government  officials  talk  as!  tude  was  absorbed  viz.;  $723,000  City  of' 
if  dt  would  be  mdefimtely  continued  after:  Hamilton  Ss;  $780,000  City  of  Quebec  S’s;  j 


Collective  Buying  Tuits. 

When  the  war  is  finally  over  the  short- 


$575,000  City  of  Ottawa  5>/6’6;  $100,000  City  I 
of  Peterboro  5’s;  $150,000  City  of  St:  John] 
5’s:  $258,000  City  of  Windsor  5>4’s:  $4,000,-! 


TraTmateriairw-ilT  noss  blv  district  6’s;  1 

toTteSE  %i"  E„ro?».i.  coi"'  S’’""  «'•! 


further  Intensified.  The  Euroi>ean  coun- 
tries  will  again  be  in  the  markets,  and  if 
all  Indications  are  true,  they  will  not  come 
into  the  markets  infli\i(lually  to  compet’ 
with  each  othei'.  but  as  huge  Ituying  unit;,,  fpll,, 
German  and  .Vusirian  manufacturers  will  ,jpg 
likely  be  closely  combined  under  Go'.eiu 
ment  control,  for  the  united  buying  of  raw- 
materials.  and  the  same  tendency  will  be 
a  feature  in  the  marketiug  of  their  manu-  -j 
factored  products. 

'Phe  process  of  amalgamation  is  alsolii^v, 
strongly  under  way  in  England.  Hardli 
a  week  passes  but  reports  come  to  hand  oi  l 
the  merging  together  of  larious  firms  injt:,, 
the  same  line  of  industry.  i  ,,i  , 

_  Keynote  Of  The  Future.  'I'' 

** *  One  thing  the  war  has  done  ts  to  i.;ii 
the  old  "indjviduallslic  ’  idea.  The  modem 
‘trend  is  towards  big  business,  .ana  the  onl , 


U-Boat— a  lucky  shot— and  the  work 
and  effort  of  years  is  destroyed 


"Warnings  were  Issued  early  to  munlel-  ^ 
jialities  to  curtail  their  work,  and  thereby  i 
reduce  offerings.  This  advice  was  generally' 
followed  except  in  cascr,  wberc  municpall- 
fies  were  committed  to  •'cork,  and  compara-; 
tively  tew  bonds  apiiearod  fur  sale. 

Befuuded  OHlgallons.  ' 

".At  the  request  of  the  British  Treasury 
offi‘';a!  Ml  ii].  -  I  h  g;,.  ,'ities  who 

ba\r  ..  iKd  (ud  iiiaturtiig  in 

ibii'-  "I'l  i..,n  II  ii  I  ondnn.  were  in- 
imi  iiio.  •  Mi.iicai ions,  that  is. 
I-'  '  '  .'-''I  I"  I'-iaiH  o'l  this  side 

I  ,  -  .  ",1  ■■■i  '  •:!!'  ,li<-  p! '"'ceds  re- 

d--  ■  '  '■  I  .  I"  i  'I'Tii.n,  [be  prices 

l!.'’..'!  G'."-;! miieni  and  municipal 
!•  '-ij;  ti.  '  de-' lined  eery  materially  on  the 
I.oiidoii  market  since  the  txginnin.g  of  the  , 


adage  about  competition  being  the  life  atici '  ‘‘I’**  possible  to  buy,  say,  a  four 

soul  of  trade  has  been  cast  to  the  rubbish!  .**.  bond  at  eight.v-live.  A 

heap.  Co-operation  it;  the  keynote  for  the  j  by  Issuing  bonds  here,  was 

future.  This  tenUeury  tocards  combina-|  ''P'f'foro  in  a  position  to  paj  off  an  equal 
tlon  and  price  fixing  will  be.  ui/ore  marked  ,  liability  of  a  discount  of  fitteen 

all  the  time.  Jt  said  that  the  BrUish  Pf  -  the  total  of  the  muui- 

Governmtnt  is  urging  the.  manufacturers  to  ‘^Pal  ly  s  outstanding  indebtedness  rery  ma- 


unlte  for  this  very  purpose,  among  others.  *^*'’®**J'  The  City  of  Winnipeg,  which  took  , 
Some  will  say  that  all  this  leads  to  a  conditions,  reduced 

species  of  State  Socialism,  and  undoubtedly  f  eblotei  two  millions  of  dollars.  The] 
It  does,  but  the  time  is  a  long  way  off  be-  transactions  helped  the  British  Government  ] 
fore  the  State  can  take  over  all  the  indus-  ]  avadable  in  New  \ork  to  i 

tries,  so  that  for  a  considerable  lime  lo  ®“PP*'.^^  The  entry  of  the  Unit- 

come  industry  tauari.  ,.erhaps.  from  cer-  *^*0  t^e  war  and  the  arrange- ] 

Uln  2public  seiAice  corporations)  will  re- '  to  finance  | 

main  the  realm  of  private  enterprise,  under  i  operations  of  the  British  Government,  takes . 
some  form  of  State  supervision,  no  doubt.'  ^^,,7  "oed  of  this  k  nd  of  linancing,  and  , 
Lord  Xorthclifft ,  in  a  recent  interview  i  1 

given  to  the  .New  York  Tribune,  made  the  ™  nt  n^,  ’u  h  •  If  A?'  V 

■  '®ry  large  amount  involved  in  the  Citv  of 

fo  lowing  s  gmticant  statement  ,-  ,  yioutreal’s  proposed  transaction.  “  • 

Our  soldiers  and  their  women  folk,!  ^ 

most  of  whom  will  have  votes,  are  likely'  Deals  In  'Railway  Bonds.  I 

control  this  country  for  thirty  years.  low  price  of  Canadian  bonds  111  Lon- 

^hat  can  we  oiler  them  lor  the  iremeudous  bond  dealsr.s  the  opportunltv  ! 

■acriflces  they  are  making?  In  reason  we  purchasing  the  railway  bunds  guaranteed , 
offer  them  anything  they  ask.  They  the  Canadian  Western  Provincea,  and  It  f 
get  it.  not  only  because  they  control  js  conservatively  estimated  over  one  million 
I'he  electorate,  but  liy  reason  of  public  pounds  of  these  bonds  were  purchased  in 
gejarosity.  They  will  end  junkerdom  and  txmdon.  and  rc-sold.  some  in  Canada,  but 
monopolies,  and  begin  Ibe  era  of  col-  largely  in  the  United  Stales.  The  con- 


lectlve  ownership  of  essentials  which 
ready  has  begun  here  during  the  war. 


laifefij  iu  lue  unirea  states.  1  tie  con- 
tiniiaiicr  of  ibis  kind  of  transaction  has 
practically  C'jased,  owing  to  the  American 


"Our  people  now  control  railway,  ships  .narkei  being  closed  against  such  securities 


mines,  and  many  manufacturing  plants.  It 
requires  no  vision  to  see  that  they  will 
control  land." 

State  Fartuersliip. 


and  the  ample  opportunity  Americans  have 
of  buying  their  own  well-seasoned  issues  to' 
yield  a  more  attractive  rate.  ' 

"The  brokor.s  antiepatod  a  Dominion  tt'ar ! 


The  writer  understands  that  a  very  in-!  '''•"'^irds  the  end  of  the  year.  Tt  scem-j 
taresUng  series  of  articles  appeared  in  the'  geucral  opinion  that  some  new 

London  Times,  advocating  a  system  of;  Invoked. 

Staie  partnership  with  capital  in  order  toj  •  Imfsier  of  FYnance  consulted  with 
put  British  industry  in  a  position  to  meet  I  ®®me  of  the  leadmg  bond  men  of  the  couu- 


all.  competition. 

It  is  also  significant  that  President  Wil- 
,/feou  bas  taken  over  the  control  of  the  rail- 


fry,  and  arranged  the  organization  of  bond 
dealers,  stock  brokers,  et  al.,  who  promoted  , 
the  ■Victory  Loan,  securin.g  applications  for 


y  r^Hn  thrunited  States.  Indeed  the  of  iiow-  mono:  ro,-| 

same  tendencies  of  Government  control  and  ]  ^0  Got  ei  nmeut. 
oomblnation  are  also  visible  in  that  couu-j  How  War  Loan  IVas  Placed. 

■try*  „  "This  loan  was  a  new  departure  for  Caii- 


Try  and  realize  what  it  means  when  a 
cargo  of  wheat  goes  down. 

Go  further — a  hundred  cargoes  of  wheat. 
Figure  what  a  cargo  of  wheat  means,  not 
alone  in  bushels — but  in  time,  effort  and 

labor  to  produce. 

It  means  plowing, harrowing,  cultivating, 
seeding,  reaping,  thrashing,  the  trans¬ 
portation  by  waggon,  rail  and  ship,  and 
the  work  of  hundreds  of  men  all  along 
the  line. 

Nearly  every  hour  of  the  day,  in  some 
part  of  the  world,  a  ship  is  sunk,  and 
still  you  do  not  realize  the  overwhelm¬ 
ing  gravity  of  the  food  situation  facing 
the  world. 

It  is  not  only  that  the  men  of  armies 
and  navies  stop  producing  that  matter  so 
much.  It  is  what  they  destroy  that 
counts  most. 

A  lucky  shot  from  a  U-boat  will  in  a 
moment  sink  a  ship  that  took  hundreds 
of  men  a  long  time  to  produce. 

It  will  destroy  a  cargo  that  took  thou¬ 
sands  of  acres,  and  the  work  of  a  veritable 
army  of  men,  horses  and  machinery  to 
grow. 

So  the  situation  that  we  who  remain  in 
Canada  are  faced  with  is  this. — 


We  Must  Produce  More  Food  Stuffs. 

We  must  replace  what  is  destroyed — 
and  we  cannot  do  this  w  ith  the  few  men 
and  horses  left  behind.  We  must  use 
more  machinery. 

It  is  the  one  and  only  way  by  which  we 
can  replace  the  destruction  going  on  every 
hour  on  land  and  sea. 

Our  farmers  can't  double  their  production 
by  working  harder  or  by  working  longer  hours, 
with  present  facilities.  That  is  humanly 
impossible.  They  have  reached  their  limit  of 
effort. 

The  solution  is  better  facilities  for  production. 
And  better  farm  production  facilities  in  most 
cases  means  THE  TRACTOR. 

It  is  the  only  way  our  farmers  can  accomplish 
the  seeming  miracle  of  doubling  their 
production. 

We  have  land  enough  and  millions  of  acres  to 
spare.  Why  not  cultivate  it? 

Some  skilled,  practical  body  of  farming  men, 
or  some  Government  authority,  must  find  the 
efficient,  practical  tractor,  endorse  it,  make 
known  what  it  will  do,  and  enable  the  farmer 
to  do  it. 

If  Canada  is  going  to  feed  herself  and  all  the 
armies  on  the  Western  Front,  if  our  1918  crop 
is  to  double  that  of  1917,  the  farmers  must 
have  tractors  at  a  reasonable  price-  and  that 
without  delay. 

If  the  REIN-DRIVE  TRACTOR  isn’t  the  best 
yet  designed,  let  the  people  know  it.  If  it  is 
nothing  should  be  left  undone  to  deliver  tractors 
to  every  farm  adapted  to  their  use. 

Write  for  literature  illustratinar  and  describing 
the  REIN-DRIVE  TRACTOR. 


■What  1b  the  le.“son  that  CaaaAian  imnu- j  many  ways.  Au  orsauiici-  was  9  ■\CyIb1**1 

facturers  may  learn  from  all  this .  AA  hat  |  piactically  every  eoiiuty  in  the]  ■ 

stepe  are  they  taking  10  meet  aftei-lhc-wur  i  The  organizer  div  ided  the  eouu-  B  ^  1*  .p.  T>  •!  n  >1 

coodiUons.  when  these  great  .\mencan  and  dlvisiomj,  selecting  a  team  or  an  In  !  ■  V-<2lD2lCll2lD  f  31C1I1C  IxUllWUV  Dill  ml 

British  trusts  and  German  kartels  come  (ijvidual  to  canvass  certain  pieces  of  territory  •  " 

Into  the  market  keyed  up  to  the  ninth  de-  ,  allotted  to  him.  In  this  way  practically  9 

gree  of  manufacturing  and  marketing  i  possible  Investor  in  Canada  had  a  par- !  ■ 

efficiency?  AAbere  vvill  the  t auadian '  acquest  to  purchase  a  bond,  and  as'  % 

'manufacturer  .stand  in  the  raw  material,  denominations  were  as  low  as  fifiv  dol-. 

and  consumer  market  with^  tlicse  larger |  ^  ^vitbiu  the  reach  of'  ■■  - 

units  competing  against  him?  :  everyone  canvassed.  The  result  being  there 

Thonxht  For  The  Future.  were  808,361  subscribers  to  the  loan,  an  .  .  — — " 

T.  1=  ur.^.  tnn  «nnn  fnr  nnr  hiifiincsc; ’  Subscriber  of  $517,00,  this  is' 

to  sirt  thinkiuic  Tbout  toe  future  l  average  of  $58.00  for  every  man. '  country .  and  provide  for  the  icry  large  posal  of  the  Governmout.  Ibe  same  cur 

matv-  ^aiou^  to  Woman  and  child  in  the  Dominion.  The  amount  of  extra  war  exponditorcs  by  bond  tailment  of  o.xpeuditure  and  reducimn  of  is 

of  C  comnetiL  tiami-  successful  flotation  was  felt  sales.  AVTth  the  organization  which  has  sues  bas  work  in  the  I’nited  Stales  w. 

will  have  to  ^e  disc^ded  Canadian  securities  in  the  been  tried  out,  it  la  believed  succeasfal  .^n-  understand  there,  many  of  the 

tor  toeether  wS  a  Suited  Slates,  the  old  issues  which  had'vassing  can  get  all  the  money  required  to  bond  people  iii  autieipauon  ot  gvc 

The  times  call  foi  a  get  topthei  "uh  a  h-  ,u  ma-.e,,.  *0^  some  tinip  lirmpri  earrv  on  the  finances  of  the  country.  ness,  and  the  Federal  ero'cniincu 

vl^  to  dMiding  the  larger  issue  of  fh^.  immediately.  Jt  gave  a  uuietus  to  the'  "The  Victory  Loan  has  undoubtedly  ab-  the  chief  issuer  of  bonds,  are  disc 
'“nJto  undefined  feeling  of  “the  Americans,  th^t :  sorbed  a  large  amount  of  the  buying  "power  many  of  itieir  clerks,  and  some  at 

nl!'  f'nauclally.  Canada  had  reached  her’  limit;  of  thf  logular  investors  in  Government  aud  out  of  busines.-  ‘i  liii  eoiiditk.n  w; 


Rein-Drive  Tractors,  Limited 

Canadian  Pacific  Railway  Building . 


T  oronto 


will  have  to  be  disc^ded  Canadian  securilits  in  the  been  tried  out,  It  la  believed  successful  .^n-  understand  there,  many  o 

.S  ran  tor  a  let  toEetherwS  a !  Suited  Slates,  the  old  issues  which  had'vassing  can  get  all  the  money  required  to  bond  people  in  autu-ipauon 
iu.lr  f«.Tr  th^been  on  the  market  for  some  time  lirmed  carry  on  the  flnancos  of  the  country.  ness,  and  the  Federal  Gov 


future  of  Canadian  industry. 

Before  the  writer  lies  a  clipping 


ising  can  get  all  the  money  required  to  bond  people  in  autieipaiion  of  great  dull-| 
j-y  on  the  finances  of  the  country.  ness,  and  the  Federal  Gov crinncut.  being; 

The  Victory  Loan  has  undoubtedly  ab-  the  chief  issuer  of  bonds,  are  diseliarging  1 
bed  a  large  amount  of  the  buying  power  many  of  itieir  clerks,  and  some  are  going  j 
the  regular  Investors  in  Government  aud  out  of  I'lisines.-.  ‘i  liii  eoiiditii'ii  wouid  ap- 


vernmeut.  I  lie  same  eur-|  would  come  on  the  uiarkot  in  I'JlS.  ami  [u'o 
uditure  and  1  edueiton  of  is-|  bably  will  have  a  favourabli  infitieiiei'  >11 
ill  the  I’nited  Stales.  tA  c  tlio  pric.?  of  securities  wliieli  arc  in  ilic 
re.  many  of  the  leading  hands  of  brokei-s.  and  duly  issued  but  1111- 
autieipaiion  of  great  dull-  sold." 


OUR  SOLDIERS’  I‘AY. 

t  anada  pays  her  soldiers  inosi  libs 


most  prominent  iiieii  in  the  British  Indus- ,  . .  -  '  '  ■  - 

trial  and  Banking  world,  and  its  duty  is  to  : ,  ,  ,  .  .  .  ,  j  • 

report  whether  the  normal  arrangements  1  be  supplemented,  regard  being  bad  in  par- 
for  the  provision  of  tluanciai  facilities  for  j  to  the  special  assistance  w  hlch  may 

trade  by  means  of  existing  banking  andjbP  necessary:  ... 

other  financial  institutions  will  be  adequate !  facilitate  the  conversion  of  works 

to  meet  the  needs  of  British  industry  during  1  factories  now  engaged  upon  war  work 
the  period  immediately  following  the  ter- j  to  normal  production. 


cruited  to  the  permanent  ranks  of  bond-  staffs  during  tlic  period  of  the  VAar.  autici-j  the  world,  per  day 
buyers,  a  sufficient  number  to  take  care  of  paling  a  revival  of  biisinp.«s  vvhcii  peace  .Australia, 
any  local  issues  which  may  come  on  the  comes.  Canada 

market.  "At  the  time  this  arlicle  was  written.'  Great  Britain 

AatlAAb  Fnr  l&lk.  newspapers  contained  the  information  that  Italy . 

the  Government  had  passed  an  Order-in-  Germany  .. 

"Still,  the  outlook  for  1918  is  not  encour-  Council,  piohibting  the  sale  of  any  bonds.  France . 


"Still,  the  outlook  for  1918  Is  not  encour- 


To  meet  the  exceptional  demands  aging- 


S^a^tioTof  The"  war  Tf  The'finaaclli  TbT  To  S;a7t “torexceptlonal  demands  aging.  It  la  ,«ier.lly  thought  that  most  stocks  etc.,  by  municipalities  or  companies  j 
ft^llities  are  not  deemed  to  be  aAeouate  the  for  raw  materials  arising  from  the  deple-  of  the  dealara  will  continue  in  businees.  without  the  vousent  of  the  Government., 

V’-  A.  _ • _ _ 


•BienSaicy 


arrangement 


The  'Writing  is  00  the  Wall 


Canada  .  .  I.l'i 

Great  Britain  .  . .  -.’5 

Italy . . 2k 

Germany  .... 

!:*•“« . ;o5> 

Turkey .  y-i 

Austria . . . yo, 

Japan .  yo, 

Russia .  ■  „][ 


I  VRAl  I  Ai.lM  PRICES  iBTA3rCE. 

I  falgaiy.-  Iiicicascs  ranging  from  10  p.e. 
I  10  25  p.v.  on  all  farm  engines  over  the  1917 
I  prices,  and  fi  riiicr  jumps  Of  26  p.e.  to  40  p.c. 
I  it)  ibc  I'liie  .if  repairs  for  all  agrieultiuial 
j  iinplcniciit;.  aro  announced  in  the  1918  price 
]  i'  l  '  i.'.siK'd  b>  local  dealers  in  farm  laa- 
:ciii:^iy  lb.-  prices  of  all  low-potrarad 
,  t.-'ac-tois  ;ii  Us.,'  in  the  prorinee.  and  other 
i  gasoil  iic  O',  Uiioscne  farm  engines,  are 
hardest  hit  ''.v*  the  ne-w  price  lisis.  No 
j  cliaiigcs  at  e  aiiiiOLiiu-ed  in  the  prices  of 
‘  tviidcllf  iMvi  liigii-iiow cred  engines,  not  so 
I  v-oi'.mioiily  used  by  Saskatchewan  farmers. 
ITic  iiu-rcaso?  announced  in  the  prices  of 
repairs  for  the  engines  are  toe  highest  eu 
record,  the  vyrided  parts  in  the  engines  be¬ 
ing  incr-eascfl  to  such  an  extent  ^hat  two  or 
three  parts  would  cost  almost  ss  much  ss 


a  uevv  cus’inui 


,ir-  - 

/  (... 


^  / 
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FIFTY  PER  CENT.  OF  !  SHAWINKAN  GIVEN  i 
ViaORYLOANHAS  WAR  CONTRACTS  TO 
BEN  PAID  IN  FOIL  COVE  FULL  YEAR 


Our  January  Sale 

ofic-i's  you  tbp  best  tppnnuuity  t'>  giatif,'  your  desire  foi  anistu- 
liouse-fui-nishings. 

Discounts  of -From  1  to  90*^0 

for  fliis  month  only,  hring  the  priri  ^  of  lino  Period  riiriiiture.  Rugs. 
Taportrios.  Lamps  a.nd  \o\o!iie.«  «  ithin  the  loaoli  of  tliousands  who 
aiipreeiale  good  turaishing.'.  but  havt:'  felt  unabie  to  pay  resular 
prices  for  them. 

Is  a  stiite  for  dinin.-rooiu  or  brd-rooin  wha'  'oti  reiiuire'.’  I'o 
you  want  a  table  for  hall  or  l.ving-roont  a  eontfortalde  chair  or  a 
C'hf  itei  field'.'  -Ml  an  hoi  e  iii  niosi  alUi'  ing  array  -  fi  r  too  many  to 
desci  il'c.  You  must  (uir  show-rooms  yourself  to  realize  wha' 

opportiiiiiiii.s  ihi.s  sale  oners. 


^S.(l^^aad&SonQ. 

519  St.  C:.tHerlne  Street  Wisat 


With  the  First  and  Second  Instal¬ 
ments  this  l*ropoi  tion  of  the  Bands 
^^'as  Taken  up  and  Paid  For  in  Full 
— Proportion  ol  Failures  to  Take 
up  Bonds  Ncj;lif>able — Bank  Staffs 
Accomplished  Huye  Clerical  Task. 

From  aifurmailoii  that  ha?  eoine  lo  liaiid 
within  the  past  ftw  days  it  would  appear 
that  the  payniem  of  the  first  and  seeoml  in¬ 
stalments  of  the  Victory  Lo.an  have  been 
eminent iy  satisfartory  in  eteiy  way  -far 
more  so.  in  fact,  than  was  supposed  possibln 
by  even  the  mosi  sanguine  banher  and  .iii- 
dent  of  Canadian  eeononiieal  conditions.  In 
fact,  the  li.snires  aiu'  so  pood  thai  they  add. 
to  a  \eiy  larpe  degree,  to  the  initial  suc¬ 
cess  Miat  attended  tlu-  launelung  ol  tli-,' 


I  Substantial  Investments  Made  by  the 
'  Company  Have  Invohed  Heavy  Ex¬ 
penditures,  and  Shareholders  Are  I 
Recommended  l>>  the  Directors  to 
Exercise  Their  Rijjhts  to  Siib.scribe  j 
to  the  Company's  New  Issue. 

i 

'  Shareholder.'!  of  the  Shawinigan  Water  ' 
I  I’owcr  ('onipaiiy  are  t  ee.otnrnended  in  a  eir- . 
!  enlar  issued  by  the  diiuH-tors  to  exercise  { 
I  their  rights  to  subsorihe  to  the  company's  j 
;  new  issue  of  two-year  convertible  notes,  j 
Of  ;l'.i..  issue  of  ?  l,:.00.00i).  a  total  of  .5:1,000,- 
I  ('00  will  be  financed  in  the  I’nited  States, 
and  rhi  balance  of  SLabb.dml  is  offered  to 
Shaw  iniiian  sliai'eholders  of  nword  .lanuaiy  i 


BONDS  FOR  INVESTMENT 

Yielding 

e%  AND  OVER 

Particulars  on  request. 

DQMl?WIO?W.SECURlTlBrS 

CX3BPOHATION 

CANADA  LIFE  BLDG..  MONTREAL 

TOROMTO  B«TAWJ»MBO  1901  LONDf  M,  CNG. 


Mainly  About  ‘Americans 


Shawiniiian  shareholders  of  r.word  .raniuuy  j  jtKx„,,KHEM  Stkf.1.  otlieials  say,  that  new  adopt  a  conservative  dividend  Po’j^y 
1  llh  in  the  inoporiion  (>f  51^0  of  notes  for  I  finaneinc  is  not  utuier  way  for  that  com-  respect  to  the  common  stock.  With  he 

o,  suy-k  r.„.  pr,,..  ,»  PS,  K«.v.  'tl’E.'."'  'r^Sn^Sx' 


HLNTS  TO  INVESTORS 


loan  and  ae<  i  ited  intere.':|.  S.‘>0  per  Slop  not('  to 

I’rf'hahly  !iu  luo.-:  ouistandinp  poiiii  in  hi-  paid  March.  1st,  anil  the  balaiieo  inelnd- 
this  te.-pe<*:.  and  the  oik'  that  has  been  ing  •nuT'(‘':t,  oi*  ipfb.('l  (>n  .•April  1st;  or  pav- 
greet,^d  with  the  ;nosi  satisfaction  is  lhaC  mav  be  ma.h  in  full  at  5;'S.7,i  which 

approMiiialely  filt\  jx  r  cent  ol  ibr  rratvT  ,  .  ,  ,  , 

total  ot  the  loan  ».-;s  paid  for  In  full.  l hat  '  a--.  riied  interest,  on  March  1st, 

pereeniace  of  .snbsrvihers  v'reierniig  to  .-c-  flic  m.i.s  are  convertible  into  .--toik  at  the 
cure  their  homlN  at  the  lower  rate,  rather,  rate  tvf  itlK'  notes  foi  Sldit  stock 
than  avail  Iheniseh  is  of  the  privilege  of':  ,,  .  ,  ■  • 

the  instalineni  plan,  upon  which  basis  'lieir'  <  lii.|iiie«l  llrancl.  I  liming, 

snl'scriptions  would  not  be  paid  in  full  urtil  In  lonneetioii  with  this  eirrnlar  iho  diree- 

^  tors  also  make  the  intensting  anrioiime- 


T'h^  ndltor  will  bp  plea3*d  lo  answer,  either 
through  Ih’p  i  nliitiin.  or  tiy  Iplter  when  the 
firi  uniBtan' >  s  require  it,  «n;.  .  iiquirv  re¬ 

lating  to  iiivps!  mctiil.  it  .should  no  undiT- 


whilo.  Whetliei' 
■  for  a  inrn"  or 


This  fait  will  bo  appreciated  lo  a  far 
^  I  7  *  greater  degree  when  il  is  reinoniberi  d  ‘bat 

s  oek  IS  a  pntehase  offii  ial  pmspef  liis  of  the  loan  did  not 


mem  iljiii  a  subsidiary  platii  engaged  in  the 
nmnufaetiire  of  war  elieinieals  for  tin'  Rri- 


unloitniiately.  aie  py,,',  i^p„i  p,,  i),,.  f,,ii  payment  foi  I'hb  ( bn  enuin  nt  lias  had  its 


Wall  Street.  Rather  it  is  the  pi'rsistont  dation  of  inventories  in  the  ‘7”™ 
reports  from  Washington  of  a  new  plan  to  months  should  he  very  rapid ^ and  permit  of 
pool  earnings  and  on  a  pro  rata  cost  basis,  the  release  of  surplus  funds. 

.\  pooling  arrangement  it  is  contended  would 

destroy  initiative  and  undermine  cor.lidenee.  i  WK.sTiNCHotiSK  Kl.KCTniC — The  sale  of 

i  Sl.'j.ooO.dOO  one-year  11' :  notes  hy  the  West- 
B.vldwin  ImeoMOTiVF.  is  ri  fleeting  good  |  inghouse  Klertrie  &  Manufacturing  €o„ 
buying.  It  is  persistently  rumoured  that  |  places  tlie  company's  finances  in  a  secure 
private  banking  interests  have  been  buyers  |  posiiion.  'Phis  finnaeing  was  detid.’d  Upon 
Of  this  issue  for  some  time  past.  ■\  special  j  more  as  a  matter  of  insurance  than  of 
analysis  on  Raldwiii  by  a  well  known  mwessity.  The  company  has  been  borrow- 
institution  refers  to  il  as  the  most  attractive  |  i„p  over  $ l.Y.dOO.OOO  to  keep  working  capital 
1  speculative  investment  in  the  industrial  j  of  ample  supply' to  handle  the  current  record 
:list.  volume  of  husin(\ss.  and  could  have  easily 

!  - -  j  continued  to  do.  It  was  believed  sounder 

'  .VltRdiNi  Wireless  ol  .\meki‘'a  Tlir|tinatice,  liowever.  to  have  this  borrowing 
net  income  of  the  Marconi  Wireless  T<'le- j  consolidated  and  securely  provided  for  at 


leu  Siiliscriptioiis  I  ori'iiioil. 


.Ml  gucstior.a  ..ompl.vii.K  witn  ttoj.se  ruie» 
will  recone  piouipl  aLtonlion 


Mlierla  raeilie  (.rain. 


issiu  of  this  kind,  all  the  bonds  apjilud  for  ('omp.iay  sinei  its  imoplion  in  Ibid.  ,\t  ttie  HU 


lalme  to  iiives! mctili.  It  .should  no  under- i  not  in  h  position  to  say.  as  there  are  alto-  hond,;  noon  i.>n  i.io  ',,,iix-  ,  m,  i  r  .  .i 

elooo,  howrvi  r,  ihul  The  Linaiicial  Times  |  j.,., many  international  factors  al  ls-  ,, 

%vlll  nm  mane  prediction.s  rcKardiiijC  the  (almost  from  hour  lo  "  laslalim  lit.  ponaif  ■ 

rnmedmte  «iarUet  course  of  any  security.  '  “S'  ,>«  'aunost  irum  lioul  lo  w  i  •  . 

,  ,.  ,  .-I  ...  •■  tuniri  to  justity  a  predictiou  as  to  the  •  *'"  subscriptions  I  oriciioil,  the  ta 

■  ompaniod  by  the  full  n.vme  and  address  of  ,  of  inarke'  values.  Tor  a  Iona  pull  i,  .  oini.-  ii-,iril  i,.  .  o.  ,  i  ti.-  i  .o-,  dililii 

AM  u::^  Vticsi  »  Ft.KKl  ..pportunny  of  tins  kind',  all  the  bonds  -.pplK  .‘l  for  .'..mp; 

H lii  recojY e  i'l uuipt  uLtL-niion  uouid  not  hi'  lancii  up.  (ml  i:i  liu'  ca^r 

'  '  ~ —  ^  I  sIMis  Dll  Miirciii*  iii(  \  iuuiry  I.uaii.  ilu  lunpiuiifm  t»f  ajipii-.  ^ 

\!lM*rla  rauiiif*  f^rain.  '  ui*'.'.-  pi  ritarcd  in  put  up  aii  uaiit.-  w  Iin  laih*ri  i(»  iak<-  up  ihuii-  l  ium.  a  "  ' 

Tf  r  .1  I  \iiH '  fi  t’’i( 'H*  I'l-Lii  •  ifol  pr<ur(ii\e  purpoi^fsi  wt'  i:iiir  uas  lu  yli  It  U\  fur- 

■  bie'earner'' Vri.i  v.oi’ii, '.ill 'ihai'  '  mV  i.aid  '  “  l"^'•'■base,  Tbis  'b.  r  ).oini.  d  mii  tha'  ibis  piopoi  ii,,,,  w  ould  impoi 

r  Ihe  -toel  'I'.i'  Ti.e  Mci'ii'ii  ir:  .'..:iiii  biok  like  iiiisyiiipaliK-tie  advice  ,  but  in  I'ave  iieeii  eviii  -inalli  r  Mail  n  iioi  l  et  n  |)j,  i,, 

i,  ri'-. -i.it,,  il  ..  !■  I  ibiir’  cP  n-ii  ii'i  iis  ’he  (lay  -to  day  evenis  abroad,  as  we  Iba!  some  luisiiinb.  i'staiiil'.ng  look  .ilaec  n  -  ,  .  , 


Iy  vitli  tenrii.il  iHr  tlie  eiitiri'  year  of  IhlS.  Tlie  iin- 
ponaine  of  this  cnierjjnso  is  indiealed  by 
the  tai  l  tbai  the  plant  involved  the  t  xpen- 
vilii  an  diiiiit  of  ai  out.  .51.Siii'.('0i'  by  the  Shaw  inigiin 


'  eoniiiiits  ex-  j;r;i[,h  Company  of  .'Xmerica  for  If'Ii  vv as  |  for  a  .vear,  and  lienee  the  sale  of  notea 
Ibis.  Tile  iin- 1 5(iO;t.4;U',  as  compared  with  $k’.')!l.SS,s  the  which  mature  Feliruary  1,  1919.  The 


s  cniernnso  is  inriie.ated  bv  vear  previous.  Gross  earnings  were  $1,-  Imlanee  sheet  as  of  December  1,  1917, 
'  111  "  :i28,52r>,  while  in  1916  they  were  5S(’i2,5(>l.  j  shovvt'd  riniel;  assets  of  $71,000,000,  against 

he  plant  involved  the  t  xpen-  - —  I  (here  were  current  assets  of  but  $24, • 

.\MERirAN  Bank  Note  Co.,  earnings  in  '  noo.ooo.  or  a  net  working  capital  of  $47,- 
17  fell  below  those  of  1916.  and  are  i  upo.ooo.  The  $21,000,000  of  current  liabi- 


\la  oii,  ■]'(  rm,iii.  .yt'oi  i'ia  i’ln  iti'  C.iii.u 
c  big  eai'ner'  arid  v.i.iib  ali  ihai  you  paid 
for  Ihe  .-toek.  'l.'.i'.  'I'io'  ijo'p  mil  ip:  m 

'oday.  despite  ihe  lai  ii'  diviiLini  pay  up  .its. 
IS  siuiiew  hat  bi'lm.v  that  liaui  i,  b  it  lhal  'miy 
be  line  lo  an  iii'Lv  idnal  d.  -iia-  lo  turn  smek 


would  not  b('  lakeii  lip.  bill  in  Up-  ea:-.-  m  ..MsUng  plants  bad  to  be  eii- 

llK  \  uMury  I.iiHp.  ilu  lUfiptutifm  wf  ;i!ipii-.  . 

lant.i;  who  fallen  lo  lak-  up  their  loim.  a  0'"' '<i<'  n<'<'<''''^ary  taeililn^s  for 

the  pio)i‘r  iiiiic  was  11.  gli  pihle.  It  i.  fnr-  '•**  "i  w  oiii  .  Tin  directors  also  make  the 
ihir  )ioiniid  oiii  tha'  ibis  inopoi  i  kui  wmild  impoilani  iiliiuniueeinem  that  at  no  tiin.  in 


.11(0  eesh.  1  la  riainiy  is  iiot  in 
"ntowanl  (h  v  (  iieni.  m  ip  tip-  atf.M. 
i  imipaii''  . 

tv  iiali  II  I'liip  and  l'a|iei'. 

'.\  ha;,  II  rulp  .  I  opp’i.g 


t'i'ini|ie_'  Rail'.iiy, 

laieui.i  ..  N\  ir.i’.ipi'-j.  'I'hi  M  : .i  i  n 
giilliimr  id  liopi  i:i  'l.i  fydiioiu;-  Radw.'i 
silnation  throm.li  Mp  naiMal  ‘  litnoiii'iici  i 
pflir  y  imninetit  :01l.  b  n  i'  •?  not  m.'leh.  r 
i',  will  be  -01111'  'ipp-  bifoii  'here  laii  I" 
niiieli  afifir.  e'a'iidi  ii  Me  rii'p'i  "i’  Mu  .  u 
riiy.  on  ai-emin:  of  Mn  advir.-e  semiup  n 
low.ards  the  sleek.  Il  ihe  .•ompan.  w.t. 
idvefi  .a  ''siiiiaii  dial"  Mp  ^leiiri-p.-  wimli 
111  I  1'  il  Mp  a.  '1  r 


'■.Il  or  in  poiiii 


1  H  w  o.'  Mie  day  III  day  evenis  abroad,  as  vve  Iba!  some  misiiinb.  istainl.ng  look  .dace  n-  , 

,  ,  la.i  already  siiiii  rl,  we  are  dislneline.l  lo  gard.iig  Mp-  iiiaiiin  r  in  w  liii  h  iii.'-iiilmeiiis  | 

I  advise  a  i  omparativ .  iy  small  trader  to  stvp  't'  le  to  be  paid  Tiie  bends  were  talc  ii  out  ' 

^  1  in  wher.  more  i  xjieriene.  d  oiierators  iii  i  thi  eugh  a  i  harlei  .  il  bank,  and  tin  i'.iMal  jn  et 

l•  llll•lanl  le  <  nil  I  Try  a  f.ii  or  in  poinl  elieiine  mad.'  eiii  on  applicatinn  foi  the  i  i 
iiiar.tiin.  and  slieji  tlglit.  bonds  (in  tb.  nexi  iiayiin  n',  liow.ver.  ..  | 

many  p,  opl.'.  n’m  .  jia r' ieida-dy  Mir-e  w  |pi  m 
,  ,,  ....  ve-c  net  einr,  i  rs.inl  >' nil  biis-uprs,  wer.  of  ,  , 

,.  Irani.  Unyagainaek  and  l.roiiipieii.  ,,.,,ik  we„b!  simply  'mike  „ 

, .  qip  i.i  •  I.rninir'i.  Hmighi  ITam  •  l’(e.. .  r  Mic  m  •  . ---.nv  didiieiiop  Ifirn  Mie  aieoiini, 

.■(•  ■■iipl  asl,.;  it  wi  think  Mier'-  ar’-  am.  and  Miai  Me  aipplmain  was  Mem  nli.  .ed 
pi'iipree  o*'  ji  ,  r  r  paying  a  div  Id.  ip!  . I  rem  all  '  miy  'o  i-.-mh  .  :  Vl''*, 

beiiclii  '.May  ag;.  mp.  k  i'omm.''i  a'  M".  a"d  .'•iii.li  w.is  no'  M-.  .....  ipiwiv,..  li  w.m  '  ' '' 


.  ,  ,  1  1  ,  ,  1  exi'ceted  to  show  aboiil  S.'L.MI  a  sliare  on  ,  litj,.,.,  jimlmie.l  the  horrovx'ing,  which  will 

s.iiii.'  i;m.  two  exisling  pl.ints  laid  to  be  .  n-  ciimmon  sto.'k  ontst aiidiin.'.  This  com- !  i,,,  ,m.(  by  th<>  proceeds  of  the  new  issue, 
lar.cl  1. 1  provide  ii.’eessary  facilities  for  pares  with  $.5.72  a  sliare  in  1916.  Tlie  j  and  appropriations  for  excess  profits  and  war 
III.  IP  w  ell.  .  Tin  direv  tors  also  make  the  falling  ofT  in  linsini'ss  was  entirely  due  toi  ineonie  taxi's  as  well  as  accounts  payable, 

o„.m  ...a,  a,  „„  -’111, ’“■*  tEf  jimo“5oo 

ih.  liisi.my  .if  the  .'^haw  iiiigan  fonipanv  has  |  _  not I's’ the  excess  of  (luick  assets  over  current 

il.i  Inisiii.  ss  fiern  nnire  s.alisfaelory  eillier  CoNTiNEN'T.M.  I'AN.  Stockholders  of  the  liabilities  will  continue  to  be  about  $.47,- 
ill  i.'iP..  I  III  pres.  Ilf  iiKdits.  or  fnliiii'  tiros-  ^  ontinetifal  (  an  (  oilipatiy  apinov.d  tin  ()()(), OOP. 


Iriini,  11  ny agaiiiaek  and  ISr.iiiipiuii. 

qtp  ill  '  I.rnpin'i.  Hmighi  ITam-l’owir 
;(•  .■Hid  asl,.;  it  i  think  Miit'-  ar'-  am. 

pi'iipree  o*'  ji  ,  f  r  paying  a  liiv  Id.  ip!  .'I'-.' 
beiiclii  M'a y  aga ma.  k  .'oniino'i  a'  M".  'i"d 


be  Uie  besi  in  Mp  land,  and 
I'll  dev  >  iopiRf  n '  -d  Ml'  ! 
Miv  esior-  won!.'  .n,"'  a 
^atisfa.  tore  in.  one  on  lie  ii 


Ibiri.i!  I  iiite.t. 

1 1.  i  1;  .  Meii’ri'a'  Me  .1  .  Ii-die  •  I  nr.d 
a  i  1  .Mid  Rp'l'iii'ii  l’"'|  a’  U’e  In  Me"  -■ 

iiiarki'  pei-iMi.n  ir  raM  .'  .i:p  ertaiii.  Mpni.;.;l; 
•  n  v'f.'v  i.f  Ml'  l  i'i'.y  fi..  !:iie  a  t.  v(  vi.  k< 
ago  i'  '■;  •.■•a.-'inalib  lo  a-.;iin'.  tiia'  M 
woi'S!  m  a.Pl  r-  weiii.l  tn  v  •  i  I  o.  -.l!. 

'iown  I't  a  Ion-  piMl  1..MP1  tban  'n  realize 
•tl  pre-'P'  p.w  tire 

Riiirdon  I’nip. 

W  '  'could  no'  a'ivi.se  Mie  .-.ab  ol  iinnipiii. 
Put  it  away.  ,a-  .sdoipm  er  ditei  n  v.  di  to. 
all  the  ).er''|ii-.-l'<'.'  (  Xpert, -d  of  i'  I  Ip  -om- 
(■nn.v  IS  a  -.er'inl'b'  ''riobl  n'iii'".  and  ma,' 
be  exneetf'I  '"  immiilani  a  ‘-•.it.sian' lal  e.nn 
ing  power,  evi  n  w  li'  ii  war  m  ov<  r.  owm-  ■" 
irs  strong  finaneial  pp^itioii  and  i’-  ipwlv- 
formed  markei  I'lnipeiion 


ashs  -.vh.'  Miey  d'l  not  pay  a  'l:\idind.  in  iie. 
■  il  w  of  Mil  larg.'  jirofits.  lb  -ilrp  lui.; 
Hrompion  Pap.  r  a'  7"  Mill  il  e\,.i  .aid 
Ilia'  pne.  again. 

Ill  Ml.  lifsi  Ida.'.  V.  e  regii  ,  liiai  ow  iti" 

"1  III.  I'l'essiiie  ,it  work,  w  I  eaiinoi  ’  .pl, 

(I  o'o  '-eri . -f.eii'ieiir  by  maii.  a.-  r. 'iie  S  '<'d 
liim.gli  wi  ha.  I  lak.  I)  .  ui'i  lo  j.r. '.iv.-  M.. 
iip  iiMi  V , 

I  ram-I’nwer. 

^  Tram-I’ow.r  m  a  ta'r  specti i.it : \ .  >io.;, 

V.  iMi  div  i(|(  mi  pio'p'.ls  vi'ry  leiipiu.  It  will 
not  I.  .piii'-  “dividilld  prospe.ts  '  bow  <  v.  i 
lo  raise  ibe  prii  •  I;  tbe  “verdi.  t  '  of  Mi<- 
'I'l  amwav  ( 'ompii.-mi.vn  i-  lavoiii  alib  lo  M,. 

(  "ipjiaiiy  I  lies,  will  ii'i  (Jonbi  be  an  uniiic- 
(i.ao  n.-'i'oii;.  (Ill  Mie  maikii.  Ii  sbinii.l 
limn  bi-  "good  tor'  a  prie.  in  tin  vii.iirtv  o, 

I  h‘  I"  ■  .  Ill''  n.o'  ‘ 


■M  i  ipi  r  appear  a; 


•lira  liii.;  bank  w  b.  ii  Mi<  lii.  ialiipie  bi  eanic  .in.',  ainl 

e\.  i  '.ai  d  ini's.ii-  a  .  b''(|iie  'ineii  bm  a.'counl  for  Mi. 

aiiioiiiii  ii.-.'ssaiy  o.  invi  i  ilic  paynienl.  'n 
Mi.ii  owing  Mii.-  way.  gr.  a'  li'ffi.  iili  •.  wae  ixp.iuii-id 
nnoi  ’ipl,  by  'll.  liiiik,-  am,  Mp-  aliia.lv  d.  pi.  '..'  '.ii.; 

r. 'iieS'.'d,  ba  •  il-wiii  1,1  d  lank  iiaifs  assinm-.i  the  •iddi- 
1*.  •  .  I  V (•  Ii..  Iii'iial  hei  'P'ii  of  iioM'.'  ine  ihi  ir  .  n.  t'.iii.  i’:' 

of  Mils  Me  I.  Ill  s'ini.  .  a •'.••-,  Mils  v.  mij 

•  r-'ilv  pe.;;.il  b' 


1  l.iiaii  of  llm  I’l  "pl( 


■  I  .  I  ri  iP-.i  -  Ih.  ii'.-iili  i]n;'l^  III  il.'-lt 

,.  .'In  .'fi'ii  i.  IP  i-vsteni,  biiiit  no.  en.  'ipgii  ay 
,  "Il  'Ip-  I'  ll'  ef  Ml.  immii  nr  ,v:,^  ;tb!<  t. 

Iiamlb  Mi:  ;  vast  werk  vviili  -i  p.isiiiM-  ,iiin. 
.1  iinim  ei  \  am]  in.  onv .  ni.  m  .  .  Th.-  w-nk 
I,  liewcvn  .  Ini'-  III  I'll  bainpi-ri.l  lo  sotm  exlen 
t'  'll.'  v..|;,ii  avaibitdi  siip)ilv  iniciin 

(  <  ■  I  ifp-ali  ■•  ri.rrr  have  b.'i  ii  '.v.-ral  liij' 

iii.'lii--  of  lip--.',  hm  the  snpiily  ha;,  pel  b.  .  { 

a  .x.if:'-.  i.'Oi  In  .•|]■e!imt.  ■Cbp  ma'l.  r  i,  ".•ini 
'  tak.-n  'a:,  el,  am!  will  t-irm  iii-.H  pi  th. 


,,  ,  ,  Mlp-a!."  I  errr  have  o.-.  ii  '.  v.-ra  no 

"ti.vnaniMHek  (  oinnioii.  . .  u  .  ' 

no'ii'--  of  111.  hm  the  snpiily  hat.  I'.ii  b.  .  ii 
.d  ^  I'a^oii  yyayagama.k  is  n.ii  |iav,.m  a  .x.ir:'-.  l.■ol  lo  aronmh  Tba  m.'i'l.r  i-  ".•ing 
•■,•  I.,!  ill.  nd  's  w,  ai.'  .oiivim-.d,  owing  le  -m  taken  -a:.  am!  will  ngm  in-, H  i',  th. 

gl;  .  a.'  lha'  Mil  .•ompany'.-  pesPi'in  is  net  ,' >  ■  ma'  fiiin;. 

'„<jas  "li'ini'i"  as  Mm  di'c.  tors  would  like  le  .tmoliei  vm  ;s!;,ep,|-t  )  has-  ,  n,,. 

!'•  ''  ”  "'’I  ''f  remembered  that  laig.  I,  in  mannr  .■  i„  ..  bt.li' the  v.  1.  mg  mn-V."  ml 

.'Up'la!  .  vpeli'liMir.'S  on  plani  have  be.  r  ,|,ii,i  of  small  means  b-m  his  s.ippoD  ,,,  'i,,. 
tif,  •  lakeii  "  P  "I  earn.rig-.s.  ami  'liis  tiatiirall.  issm  .Nnim'i  i.  allv.  Mien  siil  s.-n  ippnm  ,  r. 

ha-  oe,-p.,ii"i  tim  payment  of  .livid,  mis.  o.ii,,.  larg.  i'.  in  pi-op,.Mioi,  Man  v.  as 

Im  .■empany-  statf'  d  wHb  loo  mm  h  ".  api  ,h.  .  as.  i,),  any  ..f  Mo-  pr.  vp.iis  war  '...ni 

'•'!  •■'"'!  'o"  liitl'  <,ash.  hill  th.  ex.  c!,'.  m  issue-  oi  me  Iioniiiiioii.  'i  he  la.  i  iln'i  Mo 
m  .  la.-eiif.  (  s  raw  material.  Mo.  sound  m.ne  working  man's  siipp.iri  was  ohtaim '>  foi  m. 

v.,ag'.mot  ami  Mm  .  vl  raord  mary  o"osi).  iii,,  y.  a  loader  of  cr.'at  . . . 

m-  ..1  Ml.  pa;-  tw,.  y.ai-  h.av.'  .nmhin.'d  i,.  ,.fm,  ..rn.-.i,  f...  p  has  alwav.-  t„  e.,  ,n,.  p.,.,, 

a:  Ola.  .■  Mie  .-..nii-any  ,„avry  m  U(  h  ;  I  rongf  r  ,oino.-i,on  w  id,  Ih.-  lean  o.  •  -  ,, 

m  l.oMMon  Mian  e  -va.-  a  .war  ago.  Larnings  p 

■o  IM,  wiP  b,  all.,,,.  Mo  .sano  as  in  p.|m  ,j,,,  y, 

v-  ,ami  prorp.  .  s  f'.r  PMX  are  very  gm,d^  Me  f-n„ii ,f,a„  p.  forr 

•  VM»  um:  IfMiK  jf)i  H  uMidrnd  this 
It  ('Ms  (uars  out  io(Ja>’F  pioruisr.  wp  suhiuit  "* 

dial  die  i!ir.  etofs  lake  into  consideraMon  a  f,,,.,.,  immmj..n  ki.  i  i 
small  oayinent  n.  Mo  spring  of  Thai  -  ,, ,  dividend"" 

^^inim  h  Mo-  pad.  in  sioekliolders  are  eipitb  d  lliaiil.  oor  eo'-n  s 

and  Ml.  profits  of  the  three  year  period  pressions  ..'f  s.asonabl. 

I  vwiuld  iio'ii  lusMfy  sij(  il  a  eour.se  ..lo.sii'in  ,.r  •.fo...  .t,,.  ..  . 


ill.  Ijisi.ny  id'  the  .'^liaw niigan  t'onipanv  has  •  _ 

il.i  l.iisin.  ss  oern  more  salisfaelory  eillier  CoNTINEN'TA  1.  I'AN.  Stoekliold('rs  of  tl 
'  in  lI■;l.llI  to  iinsiiif  prolits,  or  fniiiie  pros-  ^  ontineiital  (  an  (  oiniiaiiy  apinovi’d  |l 

pro|i()sitlon  to  increase  the  cai'ital  ol  the 

eoninion  stock  from  $  1 0.OOO.Odit  to  $lo,-  STi'DEnAKEU  CoRPORATtON  and  Maxwell 
I  In  1  irmlai  says.  ~  (lOU.dOd.  The  resolution  passed  liy  the  (’p  _  .jrp  both  making  plans  for 

■'  I'll.'  I  II  iiii'iiis  goiiic  to  niaki'  lip  tin  pr.  directors  on  December  -It li  providing  for  .i  ynrtailed  passi'iiger  ear  output  in  1918  to 

s.  Ill  po.  Il . .  yiiiir  ...iiii.any  may  b.  .bvi.i  •"'f  t^t'^'k  (iivi.iend  was  ratilie.l.  p„;,hle  the  prosecuti.m  of  Government  W 

.'.i  into  i w .)  .•ia*'^'.‘s'  Tho'-.'  iiivdiviiig  .  \-  ,n.  I  f  work.  Stu(l(*bak*'r  t  orporation  bas  on  itx 

pemiiim..  .1  ami  w  hi.  h  .  ..nti  il.i...  o.  tlu  :mo  ,,  %  I’t-TROLKi'M  riie  "  books  or.lers  for  $15,000  000  of  war  busing 

.1(1  ■  •  mil  ion  Old  Ih.i  ..  -o.  .  Id.  I.  •,1l^  e  ,  f ''trolenm  siivs  a  iiroiiiiiu  lit  .rising  water  tanks,  saddlery,  mine 

*  ,  '  ,,  ,  1  ,  ■  fi  *  1  ,  iuuiM*/  is  of  an  unprossivi.*  char.u'UT.  y tscort  wapons  and  other  vehldes^ 

Iiiveviog  i.ipial  ..vpembuii,  m  the  ,b\  -pi.j,  p„)r„tial  value  of  this  stock  is  Ingli.  ,\iaxwell  Motor  Co.,  has  already  dosed 

. . .  "*  l  wM.a.iiy  ol  auxilmry  .pi,,.  company  is  one  .if  the  groafmst  oil  jo„s  for  over  $20,000,000  of  war 

.  oeipames  ,  producers  in  the  w.irbi  and  tho.se  who  buy  i„j.(i,„,ss  comprising  trucks,  tractors,  shells 

■Mil  :tM  nisi  fl.ass  nmy  bo  ni.'iitioned  ilo  and  hold  its  stock  will  get  high  rewards.  a,„.bors. 

i-i.nyiog  "111  ol  the  gnat  water  storag.  .ivs-  -  _ 

i.m  Will.  11  ,.  .mlt.d  fnmi  ilo-  a.lopiion  by  'Vn.LYS-OvERLAND  has  de.-lared  ^  Clba  Cane  SuGAR-Vice-President  Jaret- 

M,.  ...n.niimni  ot  lb.  Pt.ivime.d  tim  bee  erly  ,i,vi.len.  of  1  ,  ‘I'',  ski  at  the  annual  meeting  of  the  Cuba  Cane 

..I  Mo  peii.  y  el  ei  eaiing  sieiam-  n-sei  you-  ^^^wk  on  a  •!  .iV’ Sugar  Company  sai<J  in  response  to  questions 

111  Ml.  h.-a.l  V.  a'.  i  s  ol  sir.  aims  niiliz.ed  lor  Th.^  rale  heretofme  h.is  ‘ •'  ,b(.  stockholders  tiiat  the  company 

wa'ei -Iiow.  I  paip.e-s  .\s  a  |.aii  of  tlii.-  ‘‘r, “  ^’'^7'  '*  'i>..rxob!o  ii'f  I  Im  I'R'l  redu.'cd  its  net  liabilities  from  $11,000,- 

plan,  lilt  ( Wn  f  t  nniriu  uiulci  iooU  ^  ;  lev 

to  I'liil.i  a  laifji  dam  al  La  Lmitre,  a  point  i  '  '  '  'i^Ji,*,  'fnU  , 

ai  Ml,  liea.l  waiei  sel  ib.  ^l.  .Ila.in.'e  ILw  r.  l>f  ‘  v; i 

,  .  Ill.,  .•  inc  statoiiiDtit;  SubiiuT  lo  tinai  aiifi 

wlieie  It  WHS  p.issible.  by  Mi.-  .  lee.i.m  ol  a  will vs-Overlaiid  (,'o.,  (•arneil  for  the  twel 
le  impeiiml  nil  .••lot  inoiis  vopiim  .,1  December  III.  1917.  r 

•viil.  r.  vhi.  h  weiild  sill. ;,1.  nu  n'  .,iid  regiil-  ..rofils  of  $8, .500,000.  before  de.liietion 
al.’  Mm  How  <,f  Me  .Si.  .M.inrii'.  to  the  exieiK  |■•,.(^eral  excc.ss  profits  taxes,  vvlii 

ol  im  rcaMiig  Mi,'  eapa.  iiy  of  Mic  exisling  caniKd,  yet  be  detertnined.  but  vvliieh 
vvat.  r  povv.  i  a.  im  lew  sla--,'  ef  Ihe  riv.i  e.stimated  will  not  exeee.l  $600,000.  T 
fiiliy  ...I  p.'i  i.  111.  '  fir.'duction  of  automobiles  last  year  aggr 

..•  •  .  ,  ,•  L'ated  NO. 002.  as  compared  with  112.4 

lirg  I  xp.'M.bt.ire  o„  1  e.mlrm  te  a.  b, 

Ml.  ei'lei  to  I'.-  .i-sMi.'.i  of  Ml.  ..'lai  iii'-r  the  eonipniiy  was  in  proee.ss  of  transili. 
o,  M;i.-  wer,,  ami  its  u  liabilin.  ur  .  eni  frein  a  peace  to  a  war  basis,  in  or.icr  te  ea 
pam.  I  o'llra.  i.-'l  e.  Imibi  M..-  bum  ,.ii'l  iii  for  1  lie  inaiinfartiire  on  a  large  .scale  ef  met e 
■  iail  III.  m<.s.-uiv  appar.Mi  lei  Mi,  .  en-  i‘"<l  I'arts  for  the  Curtiss  .-Xeroplane  Ce 
ti-.l  Ml.  I, 'Of.  Mie  work  1- iiig  'aiii.il  oiil  poral  ion,  as  well  its  for  heavy  orders  for  1 1 
Men.i.gl,  Ml.  .Ml,  Mniirn  .  '  '.ii.  r,i.  I  mn  t  om-  I  ' niled  .State.s  (.oyeniment .  r»'is  has  call, 
pni.v  Ihe  work  I,.',.'  iiivolV'l  i:  .  .  >;p.  ndi-  urge  expenddur.'S  rom  earnings  h 

,  ,  ...V,  ti..  .1  1,  V  . . .  I  ill  plant  additions,  new  tools,  files,  anri  <)tfi 

’’  '■  ,'  7'  ,,  '  .  '  '  e.)uipnient.  In  ad.lition,  it  bas  ll(■(•.•ssit.il( 

b.  pa..l  lor  111  bmi',.'  ..I  In  irevim.'  .il  aeeumulat ion  of  large  supplies  of  ra 

b>  '  lioiii  Mic  .v  nlii.-il  sa.'  ol  'vliu  ii  .  .|,,jcbi'il  trial erials.  I  lie  iiiventoi 


“says  a  prominent  yomf, rising  water  tanks,  saddlery,  mine 
impn'ssive  .haraeter.  y,„,berf;.  .'seort  wagons  and  other  vehicles, 
of  this  stock  IS  bigii.  ,\iaxevell  Motor  Co.,  has  already  closed 
.  of  the  greatest  oil  fer  over  $20,000,000  of  war 


iD  crins  a  nnarr,  a 
;  or  })(T  sharo 


Gov.  rnnmni  iimlertook  I-'.  ' \\'illv«'"uresidenl  Olio  to  $6,000,000,  and  that  there  was 'suffi- 

n  at  La  Loiitr...  a  point  .VLn'ml  '.r  '  iss. 

.1  111.  WI.  .Manri.'e  Rn.  r,  I'f  '' '  •'  .  ""  '  .  Z  re„«irements  for  ye.ars.  Thert-  is  nxf^ 

•le.  le  Ml.'  .  reeM.m  of  a  aff"’'’tit.  ,  twelv,’  bbood  of  a  dividend  on  the  common  stoclj 

-lonmms  vopiim  of  " '  nm’.-n  mr  '!  !  9  7  m t  -f  Cuba  Cane  Sugar  until  the  end  of  the 

.siii.f.leim  ii'  .,11,1  K  gul-  pro/,, s'’ of  $8,5(10,000.  befor,'  ('leduet  iim  of  grinding  searon  ^^Ip^what  alttua^ 

;i.  -M.uiri.-.  to  the  exi..ni  fhe  Kederar  excc.ss  pr.ifils  la.xes,  vvlii.  li  eompa  ly.iji  m  a  position  to  see  what  actual 

apa.  iiy  of  Mie  exisling  cannot  yet  be  detertnined.  but  vvliieh  it  prot.'s  are. _ 

low  sur.i'  111  Ihe  fiv.i  j„  e.stiniated  will  not  exceed  $600,000.  Tbe  .  ,  -  » 

!  production  of  automobiles  last  y,  ar  aggre-  Western  C MON  is  the  first  of  the  big  cor- 
,  .  L'ated  140.002.  as  compared  with  142.441  porations  to  make  report  of  its  operaUong 

e  oil  1  .•iiNlrii.  ie  0.  Huring  the  final  omirtcr  <if  1917.  for  the  full  year  ended  Dee.  31.  1917.  This 

-sMi'.i  of  Ml.  <  !ia  1 .11  I'-r  the  eonipniiy  was  in  prece.ss  of  traiisilion  ccrtaiMly  in  no  vvay  justifies  the  downward 
■,  n  linbiii' ( .  ..Ill  ...III  from  a  peae,' to  a  war  basis,  in  or.icr  to  ear,'  swing  in  the  stock  in  the  Decernber  beM 
bini'i  Me-  bull'  ,  ii'l  III  for  the  inaiinfart, ire  on  a  large  .scale  of  motors  markei  The  t otal  revenue  for  the  12  months 
.m.par.Mi  lei  Mi,  .  en-  and  parts  for  the  Curtiss  .-\eroplane  Cor-  was  $78,  J00.1.S7,  an  increase  of  $14.7(8,687; 
1  .  Hit'  iiii.il  Hill  P'lralion,  as  vvi'll  as  for  heavy  orders  for  the  operating  ,'xpeiises,  rent  of  leased  lines,  etc., 
,  ,  .  '  im  .  ,  r idled  .Stat,s  (ioveniment.  T»'is  has  ealle.l  absorbed  $52.66d,9:j,S  and  therewasappro- 

fer  large  expenditures  from  earnings  for  printed  for  depreciation,  repairs,  etc.,  $10,- 
■  'U'oiv'i  ..  .xpimu-  additions,  new  tools,  dies,  and  ot  her  '64(1,449,  while  interest  charges  totalled  $1,- 

. ■  an.l  ''III  ,.,,i,jpn„.,ii.  In  ad.lition,  it  has  ll,■(•.•ssit.,l,■.i  ■.'Lil.KnP,  or  exactly  the  same  amount  paid 

“I  "i.  .•I'.v  .ii"'  .It  accumulation  of  large  supplies  of  raw  in  interest  in  1 9 1 6.  The  remainder  was  $  13,- 

v.  nt.ial  sa!‘  ol  'vlii.  ii  f(,.mi-litiislieii  materials,  ilic  inventory  766. ;i5d,  an  increase  of  $1,371,545  over  1916. 

i.'oiip  Us  .•xpe.i'bini.'.  jiinounting  ai  Ihe  close  of  the  year  to  $39.-  This  surplus  was  equivalent  to  $13.79  a 


b.-iiig  '  ail  ieil  "111 
I  III.  ’  I  .|.  I  mn  (  om- 
IV ol  V'.  'I  M  .  .  xpemli- 

. . .  mill  ''ill 

III  I  III  i  ’rev  .ni  l'  .Il 
t.ial  sa!'  .if  'vliieii 


l.'ior.l'.ii  and  Honlreal  r..vv.  i-  Mu.i  Mu  .iU'itors  lak.-  mio  eonsidera'ion  a 

IL.  Kingston.  Oni.  Manis  a.Mc  .■!.  Kie.-- 

•  Ion  ThjlpX-  Paper,  asks  if  vve  v.oiibl  mh  i.sr  '  "■'’"•'u  s.^-kl.oldets  are  e,„nl'. 

celling  and  b'lving  .nto  rp. (nv.'v"n.  n'  V'"' 

,,  .  ,  r,  voubl  Mien  lusiifv  sm  li  a  eour.se 

I  liovv  Monti  ea!  rovverl  or  .•somf  e.'ie.-  slriek-] 

on  th'  same  flividend  la'i-  M'.  .-iif'  not,  (iroiiipl.in  I’aper. 

iivoiivably  inelined  lo  ar  .  velmrig'  o.'’,'  iji.impion  I'ap'T  tnav  eonie  l.aek  to  7" 

-lo'-ks  a!  this  .eiiK'iii'.  .  ;-i.ei':;.iw.  .in  • '■  - '  .i aa III,  bin  n  will  l.i>  some  tune,  in  mir  lie- 
■■hange  fr.im  one  ••suimla.-'r  -f.-eruy  i.ii-^  hcf.  ba'-  t.eion  stated  the  eompan'. 

■iLher.  That  is  ih.  v\';.y  riau.'  ir..el.  r.-.  -.,1  away  to  a  bad  siart  in  its  underwriting 

are  "w  hip-.'=.'' wed  en  '':e  man.'’.  '  s  a|a  .'ctii  or  so  ago.  The  issue  was  made  at 

^ood  thing  to  have  ih.'  .oiit-c'  ef  e;m'';j!bi.  height  of  th.'  paper  stock  hooui.  and  Mn- 
'arly  (onvn-iion  Mie  <  mnv  i' '  mn  "hicb  in- |  t 's  perspo.'tiv,-  had  licveonie  distoi;  ..1. 
'luces  on'  lo  biiy  any  '-iv.  'i  ''o.  i,  in  Mi'  i  ibo.igii  th:s  is  by  no  means  a  reflection  on 

'.'r.-it  p'ae'  In  "ihn-r  w.ii-'i-  if  Ml'  f.uirla- ;  it],.  ..iie.  g,  |(  moaus  that  many  people 

menials  are  vonnfi,  e.n  ar,-  riven  stork,  ■•>’.  rmught  with  ilir  .sole  ofijeet  of  selling  to  Ui. 
■I  through.  \"u  hav.  a  good  brerier':-  ui  ]  o,],,.,-  follow  rhe  other  fellow  w asn  t  tin  r, 
Riordon  if  vou  have  a  lu'le  nmtf  '.'iit.lii- i  w  h' n  the  slump  came,  so  the  markei  had 
inoney,  Mon’real  Power  wo., id  be  a  Lmo.l  to  fjprj  i^  nujo,  o»siniilaM.ui,  I  s 


'■  fore'  Iioipinion  .8i,  (  i  >  . 'in.  , 
Ill  .7  p.' .  div  id-;  nd  ?" 

M'e  iliaiil.  oer  eo'resjieii.l.  i.i  lo: 


vve  iiiaiil.  oer  eo'resjieii.l.  i.i  lo:  lus  f  .\- 
ptcssioii.s  of  s.asoiiiilil.  .LiMi'iwilb  This 
'(ii.'Stion  of  after-Mn -'AHi  .tiv  i<i<  nd--  m  very 
iinporlan'.  but  n  siii'ro!ii!.l<  .1  by  a  diieli  ef 

urn  <ruiin'v  iie'  'iuid.iiil  iin''Tiainiv  •..  ,  ,  ,  . .  .  ........  . .......r...  .,i 

.  ,  ,  .  ..  r  ,  *"  I  l  spi  l  l  to  aiixiliai  ’  <  omriaiiics.  ili.  re 

u"  /■"  "'Vl'  o'i'i""  '  f  i  ‘i  I  I'a.s  Im.  ii  .ievelopcl  a  large  plant  op,  rale.l  , '  ">  <'«n  on  (hat  He.  .)iinl  still  claim  .x 

Ol  Md'  .nid  Mif  attiruoi  of  liilionr  wlirn  ,  ,  ...  ,  1  .*  *  .1  i'  i».,  *  .  n*  1 

eniplover^  '■■■v.'  ...  e. -r.'  tmsin.s-  .as  a  mb  ■'  "  •'‘'“^'’laii  l.ieetro  Proou.'is  (  oiiipaiiy,  .iiiptmn  Irom  Hi.  l.xe.ss  I  lolits  lax.  al 

s'an'ial  ,  on,',  s:  nvi  Mom  pi  (sent  price''  ' '‘.v  Mu  Sliawiiiigan  Conipajiy  ,  whi'li  ihoiigh  it  nia.lc  prolits  of  $:ie.(M„y  during  lli 

.Mosi  111  f.iir  .•oiiii'.-iii'.' ■■  are  strongly  ,.ii  1  'J''  b:,;  been  .iigagcd  in  the  niaiiilfaetur.',  .^,ai.  and  al  .•eiliiin  limes  during  the  yea 

trem  h'd.  ai.'i  li  lal.o  ir  w  ill  ink,'  its  sliar,  cIii'Iii'k  ■il'Zi-'jiii'Axi  for' w 'V '  ’‘'b*  mor.'  than  .T", in  tu  fual  emplf,y 

in  til'  jvlan  ef  i '  a.I  jm-' ini’n' ,  tb.  fa.  lei  i.  ’’  .'ii.un  iIuiiik.iIs  r,  qnir,  d  foi  w.ti  ,  ,,  r  i  r,.  ,,• 

will  no  .km!'  . . .  a  tairlv  an.-.'  l■  ■'  "os■•^.  1  li. .  ...niiaets  h.-ive  hern  .  x-  ment.  11,  fore  Ih.  .  nd  ol  Mu  yeai  tlms  eom 

l.H'-is  I.'  i.ioli'u 'um.  'I  ills  win  enable  rb.  '' '"b'l  to  .  .u.c  Mie  enilr.'  year  1!)J8.  Tlii.s  paiiy  disi rihiited  a  divi.l.  iul  wliieli  ai'lu;,ll; 

(  'mipam.'S  m  .  en.  ,  r' e  M.r  r.  sc  rves  a'ciiiriii  ■  '' V  has  mvelv.  il  (he  '  Xiienditiire  liy  the  ,.xc,.e,ic(|  eatmings  fer  the  year,  thin 

l/e'eMu-r'Z/lr  M  u  H '  I'.-W  ^'/n  '  '  JS/'’  bas‘b/!‘n  r'emin^::'  *'  -'b.ewhai  less  capital  m  em 

the  eincr  'M.l'l.  II, rn  Is  lO-IStan.,'  to  th'  _ _ _ rdovmerit  l(l:.n  ,1...  t.o./i  r.  n  i  n 


y.'ii  .■eiiipa  iiy  will  i."  oii|i  ils  .•xp.'.iiluni'e. 

"In  aiidumii  to  this,  u  p.is  im.  n  lu'ci-ssary 
III  oi'd.-r  lo  a'li'.i'iati'l.''  siippi,'  t|i;u  |.•rr^,o;■y■ 
m  vvtock  .'imi  e.impaiiv  op  "•at*  s.  le  l.iill.t 
nii'iieroiis  .  .v  l.  ii.- loie  to  ils  1  ransii'i;  sien 
.-ysii'iii.  in.  Iiuiing  the  . 'iiisi-,i.iion  of  ai'iial 
mm;  ov.'t  Mu-  .s'!.  LawKiic.  riv.r  al  I'lir. '■ 
Rivers.  addiiK.n.'l  lines  liciwe.'ii  Mic  l.an- 
"tiM'b  I’o,'.  I  (  miipiny  at  > Iraiui  .viere  ami 
Ml.'  Pli.'cv.  inigai.  ' 'oiiipimy  's  pi, ant  a'  .Sfm  vv  in- 
igan  I'ails,  'lu  ■mpiilcmentitig  of  exialiie, 
iibiiii  in  siil.-siaMoiui.  an. I  in  many  -.vay.-  in- 
(olv  irig  till  <  iiiiipaiiy  in  a  lar;;.  eapit.il  (  x- 
|ii  i  rlitiii  e.  Mu  nsiill  of  this,  y  .i'ii  .  inii- 


766.!i5(i,  an  increase  of  $1,371,545  over  1916. 
This  surplus  was  equivalent  to  $13.79  a 


bcy  ODO.OOP.  Because  of  this  fa.'t,  dir, .tors  share  on  outstanding  stock,  as  compared 
have  deemed  it  a.Ivi-able  at  Ibis  lime  fo  with  $12.42  a  share  in  1916. 


INCOME  TAX  ENQUIRIES 


Itig  I’rol'lls  Kill  Exeiii|il. 


Tile  seeretarv  of 


lirorus  at  Ibe  beginnin.g  of  the  year  may 
be  1 1 '111.  .  (I  if  by  some  loss  or  accident  the 
Iwlml.  of  tliut  aniiniiit  .should  not  continue 


paiiy's  business  ami  jn.ifits  hav  ,  xfiaiuleij,  |  vv  hose  combined  capital  arul  re.seive  was,  at  (,,  p,,  y,i,j  ( apital  during  the 


HMier  Niibsfantlal  Investmeiils. 


the  lieginniug  of  ils  last  fiscal  year,  l.'ss  yiai. 


Ilian  $.50,00.1,  writes  lo  riupilre  whetlKir  tlie 
eoniliaiiy  can  on  (bat  aeiDiinl  still  claim  <  x 


Mu  Miawinigan  (  oiiipajiy  ,  wbu  li  ih.nigh  it  made  prolils  of  $:ie.oi,o  (hiring  llie  '  mteii  Mai  vvkii  .q.U).n.io  annual  prom 
een  eiigag.d  in  the  nianiifa.  tnr.-.  ^  on  vvhu  h  lu-  pays  •Nn>™u  income  tax  H, 

ra.i.-  with  til.'  British  Govern- 1  «-  resides  in  i  anada.  1\ill  he  b'j  required  t< 

lain  1  luiiiKals  required  for  w.tr  ’‘'b*  "">re  than  in  :u  tual  emplf,y-  Canaiiian  iiicom.’  tax  on  this  part  of  hii 

Til."  .  .nil  I  acts  have  ticen  ex-  ment.  11.  fore  Ih.  .  n.l  of  Mu  yeai  tlii.s  e-oiii-  income ,'\s  a  re.siilent  of  Canada,  his  en 
iu(  r  Ihe  enilr.'  year  1!)J8.  Tlii.s  paiiv  disi rihiited  .'i  iliv  i'l.  iul  w  liii  li  aeluallv  'b'e  income  is  snl.jeci  lo  ineom-c  tax,  excep 
nvelv.'l  Mu  expenditure  liy  the  ..xe/eded  ,he  can, mgs  fer  the  year.  Ihn’s  b''"'ls  of  it  as  are  expressly  exompte-' 


(  aiiailiiiM  lav  on  Ainerieaii  Profits. 

.1.  S.,  .Montreal,  writes  to  ask  as  fol¬ 

lows  :  “.X  I 'nmuliaii  op.’raies  a  business  ia 
ilie  rniteil  Stal  vvidi  $1,5. 'fOo  annual  profit, 
on  vvhieh  lu'  (lays  .Xiiieriean  income  tax.  Ha 
resides  in  I'amula.  Will  he  b'j  required  to 
(lay  Canaiiian  iiicom.’  tax  on  this  part  of  his 
income  T’  .'Xs  a  re.siih'iit  of  Canada,  his  en¬ 


ter  the  ve-ii'  Mills  b'Ti'Is  ff  It  as  ate  expressly  exompte-* 

^  ‘  by  the  Canadian  Act.  and  there  is  nothin 


olaee  '■'•r  ’*  h'."  'ien'i  rxetiarig.'  now 

(  anada  st,imf«Iiii>'. 

Geiwisc.  Gat  detfe,  Qne  — Th.nk s  'll  '.■.y - 

ng  Canada  8feam.'hiim  conunoii  and  (  I’.R. 
on  margin  .Steamships  b.a.s  been  iti’lier 
firmer  la".  ;  .  n  antleipatmn.  we  fvelievc.  ef 


•iemg  :-()  'luite  rap  .liy. 


I  itiaek  f.ake  .isbesfo'.  eii  erdinary  s'o.  ki 

I  M  S'  Fiedetu  ton  asks  to  hnv,;  hi.s  name  ’b'-  ttserve.s  te  do 
I  put  on  the  Investors'  i’rotiv'tive  League  list,  on  whuh  no  twe 


proles'-  of  1  ea.ijiisi men'  of  (ivices,  an<l 
w  age-,  il  i-  I '  aso|i;.!i|e  ; Mippetr  f, 

'■ornpanie'--  will  coiitinm'  'o  (lay  di-.  i'l-'n.l- 
..I!  ordinary  s'O'ks.  l  they  iiave  to  fiiii  inie 
name  ’b,'  rcserve.c  to  do  se  It  is  a  l.ig  qiu'.st ion. 
p  list,  on  whuh  no  twe  ip' n  will  he  likelv  in 


ill  I  tie  .Xet  to  exemqit  tlie  process  of  an  Ame 
rieaii  husiness.  He  will  oertainly  have 


.Steamships  ha.p  hern  la’her  Upd  states  that  he  has  ino  shares  common  agrcf.  hut  w.  naliirallv  bop.  for  ihe  hrs!  ’'V  Mie  fanarla  ( 'ari.ide  Compan 
n  antleipat’.op.  we  Ivelieve.  ofUpK-k  of  Bla.k  I.ake  Chrome  Asbestos  ('o.  end  feci  assur'd  that  most  eomnaiii'-.';  ■•ill  '"bile  it  is  inu'  that  a  larg. 


"Oil.  It  ha.s  I.e.  n  tu'cessary  in  eoiinee-'  " "e.  "  •  •■'  >  ui'iiai  jk  wm-  j„  jj,,.  j,,  f.xemqit  tlie  process  of  an  Ame 

I  on  Mu  rewiMi  i'(  make  extensive  addiiknis  idoymerit  than  at  the  heghming.  rieau  husiness.  He  will  csprtainly  have 

te  th''  [liant  ef  Mu  '  ■anada  '  arhide  Comp, any  •"  (he  o(iinion  of  'I  he  Firiaiu  ial  Tinn  s,  tlms  p:iy  Income  tax  on  the  net  amount  which  h 
also  owned  hy  Mu  .wliawinicaii  Company  ,.  i  company  clearly  e.xeiupi  fifnii  the  I'lxcess  d, 'lives  from  the  undertaking.  It  is  double 
'i.iiir  eoiniiany  l  as  ako  found  it  'lesiralde  i’lofiis  Tax,  both  for  the  |,ast  year  a.’ul  (if  laxation,  hnl  there  is  a  .good  deal  of  double 
le  enlarge  its  plant  f'li  the  niaiinfuel lire  oi  the  law  reni.'tin.s  tiie  .sanu  i  for  tli(>  year  to  taxation  under  this  Act. 

(  arbon  electrode';,  lee.l  in  large  (juaufllles  I  i^oine.  It  appears  lo  us  that  the  (iiiestion  . -  i  '  — ^ 


In  the  ojlinion  of  'I  h.'  Firiaiu  ial  'I'imes,  tlms  pay  Income  tax  on  the  net  amount  which  h 
eoinpany  is  clearly  e.xeiiipl  from  the  I'lxcess  derives  from  the  undertaking.  It  is  double 


vvhethei-  a  eoinpany  can  elaiin  ■exemqition  as 


initial  .bv’d''nd  ir  Mu-  r.i'ir.s 


FREE  FROM 
TAXATION 


v'V  <■  at.'  prepared  •  ■ 
■  'Uy  erseil  the  varimj' 
(ii.mesth'  War  Loan; 
h'  most  f  a  V  or  a  b  1  >■ 
rates. 

H'r"(  /'ll'  pnri’ci  n^» 


R.  A.  DALY  &  CO. 

BA-VK  OF  .NOVA  St'OTiA  BLDG. 


.  j  :'lsl.  anil  of  course  the  statenienr  of  pr'.fii  'l'■nd“.  always  evi  'iiiin';  (pe  Tioininion 
1  and  loss  is  noi  yet  available.  For  the  fii.-t  llridLe  '  'impan'.  .h*  piiiu  y  of  whi.h  a,.- 

I  si.v  months  of  1917  the  company  paid  2'"'  '>n  p'ais  u>  he  d.r ide.l  hy  Mu-  flip  of  a  rein. 

j  the  income  bonds.  We  are  informed,  un-  _ 

I  officially,  that  the  last  six  month-s'  period  .. 

I  has  been  much  more  satisfactory  than  the 

1  lirsf  six  months,  and  tha'  there  is  every  .voviec',  i  h.cago  H.iid'.  Mu 


"While  It  's  i,  ii.'  that  .a  large  part  of  Mif.  i  being  under  the  rninlninni  capital  is  settled 
.1  "'.tment  made  'n  these  various  iindertak- !  for  RB  h*  the  l.eginnilig  of  Mie  il.s.'al 

,ii:  will  he  ret', lin'd  In  the  company  y  dc:  If  (he  amount  of  eapilal  eiiiiiloyed  is 

'I'.'igli  the  eontiiiiied  oprrafion  nt  Mie  then  less  than  5.5",. ."n,  e,ve.iipli()n  is  ailt.mia- 
Idiiiiis.  for  the  'line  l"‘in?  w ,  .‘.hall  i.av  e  .a  ('e-  Rnd  w  e  do  not  think  if  .'an  he  removed  hy 
u*'s1antia1  inv  estrnen', ’’  .any  amount  of  profits  during  that  vear.  .\or 


The  eornpanv  has  provided  irbcrally  for  u  w 

depreeiation  The  nrosperi  of  dividends  on  reeommerul  .a  different  share,  or  it 

(he  common  st-vek  is  very  remote  and  the  ’he  holdings  in  the  above  eorrmanie 


The  eonipanv's  vear  eloped  on  Deernih.  i  he  able  to  maintain  Muii  m-,s'nt-d.rv  div'-  '  ''''"'f'"*  toede  'n  these  various  iinderiak- !  for  all  at  the  beginning  of  the  ILs.'al 

.I'  ll,!-,  alwav  s  r\.  '  i,.mg'  M  e  Dominion  '''•  returned  le  the  eoinpany  Lrar:  If  the  amount  of  eapilal  eiiiiiloyed  is 

Rri'k.'  ''ompHn’.  'lu  p.iiu  v  of  which  at,-  ''teigh  the  eontinued  oprrafion  o,''  ihe  'ben  less  than  $.50,.."ii.  e,ve.npM()n  is  ailt.mia- 

J.'ars  u,  he  d"ide.l  h'  Mu'  flip  n'  a  rein.'  I'!nnis.  for  the  run''  h.'ing  we  .shall  i.ave  a  ’'"•  dud  we  do  not  think  if  can  he  removed  by 

u'lstantial  inv  est.rnen',  ”  .any  amount  of  profits  during  that  year.  .\or 

^  ,  m  there  anything  nr  Hie  Ad  to  prevent  a 

(  .  r.  R.  Power  «ml  rniireriljrte.  m  .vr-root  novi.w  oi  i,  .'.,.  ..  '  distrihiit ing  Its  entire  profits 

.Vovirc',  I'hicago  Hoi'i'.  'he  ff.llewini;  '  '  l.lir.K,  for  the  yr-ar.  however  large,  and  even  dhs- 

sharos  ;  2'j  C.  p.  n.  a'  171:  25  <  ivie  I'owr  i  i  oronto.  A.  JL  .Xmr  -  A  Com;, any  are  of-  ’ributing  a  sum  in  excess  of  the  y-jar's  pro- 

ai  77(0.  |fi  l.aiirentide  Power  at  (pj,  ijr  f.  rim;  $2,900,9110  Province  of  .Marilloba  gold  (^*(s.  not w ithsiaridirig  that  siieli  distrihuiion 

lias  ahoiii  .51.000  in  iiivot.  and  asks  if  w,  oonds  at  a  rate  10  yield  CM')'"'.  The  issue,  t'uty  have  the  effect  of  keoqiing  the  capital 


P.  T{.  PoTH't'  ami  rniirentjiie. 

.Vovirc',  I'hicago  Hei'i'.  'hr  follewini; 


lebabiliiv  of  a  jiaynient  on  the  bonds  of  ("barz's  .  J.j  C.  P.  f..  a'  1,1.  (  ivie  I'owri 

'east  2Cf  and  possibly  a'  .-’l''  l.auremide  Power  at  (iO.  lie 


l.ifferred  also  t.s  .n  long  way  off,  though  as  f''  say.s;  "T  presume  that  with  any  of 

i  ; hr  rompany's  finant'al  position  in  strength-  ’b-e  above  .shares  my  only  liabliiry  is  Mu 
'  .  ru'd  there  wiii  assuredly  l>e  a  market  ap-  ‘  apilal  I  have  in"  sled.  Xm  neht  in  this 
1  preciation  in  (quotations  ,,n  both  stocks.  . 

'  espcoiallv  if  the  general  market  becomes  **”'  ’'bicv""  eoriespondent  will  pui- 

I  more  huovart  chase  all  three  s'oeks.  small  amount  of 

riie  Ashestof  companies  are  suffering  f'’’  vvorry. 

I  s.  verelv  from  shortage  of  labour,  and  con^  ^  ^  ’’r?'  '^^de  niuel, 

seqtienMv  the  high  co.sl  of  the  same  This  '•■'”'7’’'’''^  i  ower.  and  for  tha' 

i  will  adiust  itself  in  time.  reason  we  vvoul.l  the  tw-o  old,  t 

_  stocks  as  being  relatively  cheaper  than  tlu 

Laurenti'ic  Power,  at  present  pru-es.  Th, 
nut, lends  .After  lUe  liar.  newer  Power  company,  under  the  rareful 

Unqu.rer  Quebec. —“Saw-  in  a  New  Y'ork  '  supervi.slon  of  ’he  itresent  I.aurcntide  f'om 
paper  a  jtaragraph  stating  that  far-aeeing '  pany.  will  give  a  .good  .account  of  itself  in 
investor.s  had  disposed  of  their  war  muni-  the  cour.«e  of  time,  hut  is  not  yet  to  be  put 


can  reeommeiul  a  different  share,  of  jn-  ..insists  of  $1,0"". 0""  .5','  t.en'is  flue  ist  Oe-  j  for  the  next  year  h'lovv  (he  $ri",fi00  inini- 
erease  the  holdings  in  the  above  eomrianica.  (Mid  .$L^i"0.(,0'.  h'Huls  due  Lst  miini,  and  notwithstanding  that  the  distrilm- 

He  also  sav.s;  "T  pres.itne  that  wph  anv  of  I 'binary,  1928.  The  irfuuls;  ate  otfetetj  ^  lion  may  be  ol.viouslv  ejirried  out  with  lhal 
th-e  above  '.shares  my  only  liabiPty  is' Mu  bonds  at  98.10,  The  sole  int-ent  and  ohj.  ef. 

eapilal  I  have  invested.  Xm  I  rieht  in  thi"  \.  'pJard''oV’the'n'*''7^''''' '!*  ''/ e'**'  definition  of  eaptal  in  the  Xet  is  ex- 

presumption  ?  r.  'i'iired  hy  the  recent  Order-in-(  om  eii'  ,  ''a')-  but  we  can  make  no  other 

If  our  Chicag"  '■..riespondent  wHl  put-  '  nimii.  |  meaning  out  of  it  than  vve  hav.?  given 

ehasp  all  three  s'oeks.  ;•  small  amount  of  '  - rv-  ■  - .  'r  .  ...  - ■  above.  It  says:  ‘The  capital  Is  define, I  to 

each,  he  will  have  no  eaiise  for  vvorry.  •  !  be  the  amount  of  the  capital  plus  Mie  aeiml 

C.  P.  R.  and  .Montreal  Power  grade  niueli  ' '6  quite  right  In  his  eonvic-  unimpaired  reserve  left  or  aeeiimul  ited  pro 

hi.gher  than  La, iremide  Power,  and  for  tha.  '''/V  <'<>'>>n.eneZu'n, 

reason  we  would  consider  the  two  old,  r  ‘  ''  .  '  ,  ^  !/*'’  "“bBity  In  he  counting  period  .so  long  as  it  is  held  ami 

stocks  as  being  roiaiively  cheaper  than  tm  slo«  k.s.  thcie  is  a  doiihle  lia-  u^fj  py  qp,,  company  as  capital'’  Tl- • 

I.aurenti'Jc  Power,  at  present  prmes.  Th,  ''ih’.'"  '  b'^.  's-  shareholder  is  liable.  ^  phrase.  “So  long,  etc.",  i.s  difficult '  of  ev' 

newer  Power  eompany.  under  the  rareful  '  T!,,  ^  oMpZ.qocL  hlai'alion.  hut  it  doe.s  not  .seems  to  us  that 

8upervi.s1on  of  ’he  present  I.aurcntide  f'om  '  .  (  th.,  -.tock  he  bolds.  it  can  be  interpreted  to  inrrease  the  amount  I 

pany.  will  give  a  .good  account  of  its'df  in  ,  ,  «  «  4  1®^  capital  as  arrived  at  hv  the  preceding  I 

the  cour.se  of  nine,  hut  is  not  yet  to  be  put  '  •  7-  ''B'ntreal.— W  e  are  looking  up ‘  phras-es  of  the  definition;  if  it  has  any  sig- 


pat  value  of  the  s 

r.  1 .  >I«  ilontreai. 


tion  stocks  in  anticipation  of  peace.  YYhat ,  in  the  same  class  as  ('.  p.  R,  and  -Montreal  inforniaDon  in  regard  to  your  enquiry,  nification  at  all  it  must  surely  be'thai  even 
effect  is  peace  likely  to  have  on  our  steels.  Power.  abd  "ill  give  you  the  fullest  particulars  in  :  the  amount  of  capital  arrived  at  hv  coinput- 

especially  Dominion  Steel  ?  Would  it  like-j  In  regard  to  liability  on  the  shares,  our  a  f'tture  issue.  *•--  • 


I  ing  the  capital,  reserve  and  accumulated 


DEBENTURES  ISSUED 

In  Bums  .if  $10"  .ati'l  upwards, 
l-'er  teriuH  te  suit  convenience  of  In¬ 
vestor. 

Iiitere.st  pnl'l  hnlf-vearly. 

Interest  eonipiited  from  the  date  on 
which  money  is  received. 


Thme  Drlientiires  are  a  Lriral 
Investmriit  for  Trust  Funds. 

They  aro  a  favourite  inve.stment 
of  lienevolent  and  Fraternal  Insti¬ 
tutions.  and  of  Itrltish.  Canadian 
and  l.'niled  States  Fire  and  Life 
Assurance  ,'omi>anles.  largely  for 
deqiosit  with  the  Canadian  (Jovern- 
menl.  being  held  by  such  institu¬ 
tions  to  tlie  amount  of  mv're  than 
O.N'K  MII.LION  -X..NL(  A  iLVlA' 
DOLLAIiS. 


\Ve  shall  he  glad  to  mall  a  specimen 
debenture,  copy  of  annual  report,  and 
an.v  further  'nformatton  desired  to 
anyone  sending  us  their  address. 

Canada  Permanent 

Mortgage  Corporation 

K.tabliKbrd  ISftS. 

l*uid-iip  i  iipHal  mid  Pmad 

KLKVK.N  MlfsLlON  DOLLARS. 
Toronto  Street*  Toronto. 


Market  Value  of  Eiirhty-onc  Common  Stocks  Depreciated  $195,200,000,  or 
More  Than  20  p.c..  While  Forty-seven  Preferred  Stocks  Depreciated 
$18,000,000.  or  Moi-e  Than  11  p.c. — (  anadian  Pacific  Market  Value 
$361,400,000.  or  $71,100,000  Below  Ilish  of  Year — Tabulation  of  Other 
Notable  Declines. 


Can.  Pacific  Railway . 

Canadian  Saif . 

Carriano  Pactoric.s . 

City  Dairy . 

Civic  Invc.stmcnt . 

Consolidated  Mining  &  Smelting. 

('on."iimer.s’  (ia.s . 

Crow’s  Nest  Pass . 

Detroit  T’niled . 

Doiriinion  Mridg(- . 

Dominion  (  aiiner.s . 

Dominion  'I'eiegrapli . 

Dominion  're.xtile . 

Dominion  Sicel  (.'orporalion . 

Dnliil  li  Su[ierior . 

( ioiild  Mfg . 

Ilillcrest  Collieries . 

Howard  Smitli  I’nper . 

Illinoi.s  Traci  ion . 

Intercolonial  ('oal  . 

Lake  of  Wood.s  Milling . 

Ijaurentide  Co . 


l(i7''. 

i:i'i 

.435.500,000 

1.39 

361,400,000 

1.0.S8.000 

128 

1,024,000 

300.000 

1.5 

180,0(X) 

"id 

160.500 

30 

169,500 

83 

.52,8'<5,'i76 

K',}i 

43,646, '282 

:{.-|i ; 

14,773. 160 

10.21.5, .590 

16.5'-. 

.•s,  87 1.9.58 

1.50)4 

8,067.8.53 

70 

4,318,s(M) 

.50 

3.106.3.33 

13^ 

16.0(H),  000 

104->4^ 

13,093,7.50 

170 

ll.().5().00) 

128 

8,320, 0(H) 

ii97,.S'25 

‘23)4 

662,9.'I3 

90 

900.0(H) 

80 

800.000 

SO 

1.450,000 

80)4 

4.0.37,500 

71's 

22.8'J'),4K9 

"31  f 

17,(X)2,02.5 

•'ll 

1,7.8.5,000 

12 

1,470,000 

IIH) 

747..5(H) 

100 

717.500 
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(mDlAN  MSDEPRECIATEO  |^||  |  “|| 

OVER  $210, mid, 300  FROM  HIGH  -  z:  3  I 

POINT  TO  aOSINGPRIffiS  OF  1917  “sF--  -  =  -  »  S  '-SS  I 


l.TO.OfK) 

7<tl..'ii)J 

T,2KS,2IH) 

12.'.,0()ll 


l.iO.OtRI 

-).28.S.20(I 

JiT.OOO 


Financial  Time?  estimates  that  from  market  value  at  the  high  of  .f  i, 147, 600,  and  ‘>i-';lvie  Klonr  .Milks.  . . 

gh  points  to  the  closing,  or  minimum  at  the  low  $2,83,6.000.  I,.''';!!;;.''!:! . 

,  eighty-one  f'anadiaii  common  slocks.  Civic  Investment’s  capital  slock  of  a  pat 

on  the  Canadian  stock  cvclianges,  de-  \j,iuc  of  .$03.7 1 7,2oO.  has  a'maikct  valuation  ik,,,,,,  Mp, 

.ted  in  market  value  appro.ximalely  of  $.72,883,270  at  the  Iiigh  of  83  and  of  $43,-  |v,iina‘ns  T,td  ^  ! 

00,000,  or  2(1,10  pi  r  ci  nt.,  while  lorty-  283  at  the  low  of  OSVi,  a  depreciation  of  |>,,rto  Rieo  Rvs 

preferred  St oeks  .1.  i;re<  iai.  d  ap-  $.,,238,!, 1,4.  ijominion  Rridge,  with  a  capital  Price  Pros.  .  ’  . 

nately  S18,000,.0i  ,  01  11..  pet  cent.  $0.. 300, 000,  at  par,  depreeialerl  $2,73n,n0i).  (tueliee  R\-  .  . . 


Prom  the  hi.gh  price.s  attained  early  In  the  $301,400,000.  a  depreciation  of  $74,100,000,  or  '  a'  ’  ‘  ‘.V. 

year  1917,  Canadian  stocks  declined  steadily,  a  little  more  than  17  per  cent.  Brazilian  .Alaekav  .  .  . 

until  In  October,  it  was  decided  that  mini-  '1  inctlon  which  has  a  common  stock  Issue  Miij)le  Lent  .Milling  . 

mum  prices  he  re-estai>!ished  on  the  mar-  f  depreciation  of  $16,-  Mexican  . 

kets  in  order  that  the  decline  might  be  stay-  Jig.Oo'o.OOfiThoS  a  Vevro-  Monarch' Knit  ting  . : 

From  then  until  the  end  of  the  ye.ir  rlation  of  $1,980,000.  I'he  stock  of  the  Montreal  Cottons  . 

price  variations  were  eompaiafively  small,  Brompton  Pulp  &  Paper,  Company  which  Montreal 'relegraph . 

so  that  the  closing  prices  reeordid  were  made  its  appear.ance  on  the  market  during  AIontrealTramways . 

practically  the  low  points  reached  in  the  depreciated  $1,312,1300.  the  capital  Natiomil  .Steed  Car . 

twelve  months  •''  "f  $7,000,000  having  a  . 

The  Financial  Times  estimates  that  from  market  value  at  the  high  of  $1,147,600,  and  ’’H'lvie  Hour  .Mill.-.  . . 

the  high  points  to  the  closing,  or  minimum  nt  the  low  $2.83,3.000.  J m.'TI  't/'p!:;:'!: . 

prices,  elghfy-oiie  f'anadiaii  common  slocks.  Civic  luvesiment’s  capital  slock  of  a  par  i>.„.ifi|!  Burt 

listed  on  the  Canadian  stuck  exchanges,  de-  \j,iue  of  $63,717,200,  has  a'market  valuation  p!,,,,,,  M(„ 

preciated  in  market  value  appro.ximaKdy  of  $.32,883,270  at  (he  Iiigh  of  83  and  of  $43,-  iVnin.iiis  Tad  ^ 

4196,200,000,  o)-  20,19  pi  r  cint.,  while  lorty-  282  at  tlie  low  of  fiHYi,  a  depreciation  of  I’orto  iticu  Rvs 

seven  prefeiTcd  stocks  di  pn  ciau  d  ap-  $<,,238,994.  dominion  Bridge,  with  a  capital  Price  Bro.s 

proximately  SlX.OOO.OOo,  ll.J  per  cent.  „f  jtg.r.oo.OOO,  at  par,  dopreeialed  $2,730, 00,).  (^u.d.cc  Rv . 

Pepreeiations  Ceiiend.  from  $1 1.0.30,000  to  $8,320,000.  On  the  iilier  Uiurdim  1’.  .V  P . 

In  the  full  li.st  of  a  liundred  and  twenty-  band.  Dominion  Textile  wdiose  capital  lias  Rogers,  < 'an.  W  .  .\ . 

eight  securities,  tberi'  are  but  few  iiistances  a  )iar  value  of  $6,000,000,  li,ad  a  imirkel  Russell  Motor 

of  where  Hie  stock  elosi  d  at  llie  liigli  of  tin*  value  of  $4,450,000  at  tlio  lilgli  and  of  $  t.-  i'^awvcr-.Massey . 

year,  and  then  pi  ineip.iily  V.  itli  ilio.--e  secui  i-  037.3(i0  at  the  low,  a  depreciation  of  but  i'^liawiuigan  W  ater  A  I’ower . 

ties  which  have  cn.jojid  a  vmy  small  de-  .c  ii2.,3nn.  The  market  value  of  Dominion  •'^berw iii-W  illiams  . 

raand  in  the  yen,'.  Amon.g  those  stocks  are  s,,.,.]  common  dropped  $5,737,463  from  $22,-  •‘^hn-ilileil  U  heiil  . 

Included:  Canadian  Couvortoi..-  common;  ;,2;i.189  to  .8!7.092,n2.3.  Lake  of  the  Woods  f^mart-U oods  . 

City  Dairy  comnmn;  r.nuld  .Manumi  lnring  comparativi  Iv  [{'V'''' '  . 

common  and  pre  ferred;  H.lb  r.  st  t  oliicm  s  375  „„  the  maT-  «  r’’' ‘ . . 

Illinois  Irrjclif)!!  coiiiiuon;  liilcicolouuil  i  .  .  i  i  i  i  Slrr*l  (  o.  of  (  mibuIji . 

Coa^common:  .Shcrwin-3\  illiams  .ommon;  ; . 

Tooke  Brothers  common;  West  Jndia  I  f  Toronto  Paper . 

Electric  Ahitild  Power  iV:  l*api  iireferri*! ;  '  ,  depreciation  of  $4,1.8,000.  Montual  Toronto  liailway . 

Canadian  Rubber  i.r.  i.  r.i  d;  Coodwins.l  1 'amway.s  depreciated  31  points  or  $1,036,-  Taeket t  'I'obacco . 

Umlted,  prrfi  rred:  Lake  of  the  V.oods,  pn-  Shawinig.an  has  a  par  Twin  City . 

ferred-  Ontario  .sin  I  IModm  l.s,  ,,r,.f,.nid  At  the  high  this  had  W a.vegamaek  . 

Porto  Rico  Rai!wa.^s,  pr.lencd;  Provincial  f  '’’'‘‘iV;;  '’"'r  '>f  '"-lia  lil.c . 

Paper,  prefenvd;  .Shredded  MTcat,  p.r  tir-  ’T-  Wmmiicg  Klc  tnc . 

red:  Smart-AVoods.  preferred  and  Standa,-d  is  still  wor  h  $1,0.30,000  nune 

Chemical,  preferred.  -Ml  other  seenrities  than  par  on  the  open  market  Steel  of  Can- 


.'■ll2.,3no.  'I’he  market  value  of  Dominion 
ideel  eoimimii  dropped  $5,737,463  from  $22.- 
829.189  to  $17.092,02.3.  Lake  of  the  Woods,! 
the  spi  i  ad  of  prices  lieln.g  comparativi  ly 


Slierw  iii-W  illiams .  .  . 
.'8|iri'i|ileil  U  lie.il 
Sniart-Wiioils 
.Spanish  River  P.  A'  I* 
.'standard  ( 'liemii  al .  ,  . 


iiiiiiiicieii  1,  .  .‘I  sm.'ill,  depreciated,  lint  $39,37.3  on  the  mar-  L.’  1  r'  rr-  ,1. . 

Iraelion  common:  liUercoloutal  1  ,  ,  ,,  -V-  11  1.1  Steel  (  o.  of  (  anada . 

mon:  .Sherwin-Williams  common;  /f,  1*'  Tooke  Bros . 

Irollicrs  coinnion;  West  Jn<ltu  I ^  ^  'I  oronto  Paper . 


non.  a  depreciation  of  $4,128,000.  Montreal  Toronto  Railway. 
Tramway.s  depreciated  31  points  or  $1,036,-  Tucket t  'I'obacco. 
.316.  The  capital  of  Sliawinigan  has  a  par  TwinCitv. 
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2,73(),0()() 

l'28'.s 

2.690,6'2.5 

19.5 

18.720, (HIO 

1.52 

14, .598.  (HIO 

Ml 

1,400. 0(H) 

(>2 

]. 08,5,000 

I'i 

4s0  OOO 

13',; 

40.5.000 

(HI 

37.'242.;i(i0 

71)4 

30.721.947 

1 1 1 

•2.87.5,()IH) 

Oi 

2.300.(KH) 

1 1 

!. 901. 900 

10 

l,;i,VS.,500 

119 

2c»,ll'.H’)  (Kt’i 

78' ,s 

19,7.87,328 

10 

.510  000 

:io 

3S2,.500 

.v» 

1,739.261 

.50 

1,473, SIX) 

13' 

2,760,000 

I'JO 

2.100,00!) 

ISl 

0.011. '116 

150 

.5,01.5,  t(Xi 

21 

I'.’O  OIH) 

6 

120,()(X) 

126 

1.5,7.50  (100 

66 

8.2.50.000 

1.5s 

:;,9,5i)  000 

142 

3..'i.50.()(X) 

3t 

2.55, 0(H) 

168,7.50 

r*.  xfn  ’><*1 

00 

2  103,6'23 

to 

260, 600 

:h 

•221. (HH) 

|:'.o 

7s0  000 

121 

741.1)00 

1..5S0.691 

6.5 

l.:(07,8','O 

1.2)i0,0IH) 

7.50000 

131 

6,700 OOO 

1'2() 

)iO(K).()()0 

3. 19I.S2.5 

1.5 

1.4!)9,9'2.5 

127 

.5.63.5,000 

117 '4 

.5.276.'J.5() 

S') 

1,20'),0(H) 

10 

600, 0(H) 

0.', 

760, 0(H) 

.50 

t(H).(HH) 

21 

360.0IK) 

11 

16,5,(H)l) 

l.'il 

19,6.50  ()(H) 

107 

I6.().5().))IH) 

60 

2. OK).  000 

CiO 

2.4(H),(H)() 

137", 

12.0,5::.  12.5 

1091  . 

'.i..522,'2.50 

61 

i,ois.:;ti'. 

.53'  , 

915.151 

19 

1  520  000 

1:1 

l.OtO.OtH) 

1.5 

is7..500 

13:*, 

171  .h7.5 

71'  J 

S/J’J'J,.*)!  I 

.50 

.5.7.5()0(H) 

19 

X23.5(H) 

19 

1 '23,. 5(H) 

690  OIHI 

7i 

.5l().(MHI 

91 

10.92().(HH) 

58 

6,96(I.(HHI 

.30J,.3()!I 

'.’O.OOd.'Kld 

l,S.3(l,(IIKI 

Old.lHIII 

7.'.’0l).(Mi() 


'depreciated  from  ilicir  Id.gii  points  tri  tin 

closing  prices  T)f  ihe  yi  .-n  .  |  dicii,  01  $.,H.,.>nn.  .Miitibi  I’  A-  1*  . 

Paeiiie.  The  Full  fhdnils.  .American  (’yanaim.l . 

,  .\nie.-i-lloldcn . 

A  notabio  instance  m  ilii:-.  (onnei  lion  is|  'I'lie  table  which  follows  will  afford  flic  p.url  1'.  N 

the  stock  of  the  Canadi.in  Pacific  Kirlw a\’.  |  n  adi  r  an  excellent  opportunity  to  , gauge  ( 'anada  Bread 

This  company  li.as  a  capita. li.mi  ion  of  $2(io.- i  the  extent  of  these  stock  depreviations  from  ( 'auada  ( 'eiiient . 

000,000.  The  iiigh  price  on  Hu.  ( 'anadian  1  Hie  higti  point  of  tlic  year,  to  Ihe  elosin.g  or  ( 'anada  .Steamships . 

markets  wms  167';',.  which  on  niis  ikai  the  I  minimum  li  vels,  wliich,  in  most  cases,  as  <‘an.  CarA-  I  oiindi  v 

stock  of  till’  company  was  wortli  $  !3.3..3no,- j  explained  aliove,  closely  approximated  '  the  (am.  ('onsolnlated  RhIiIht 

000.  The  block  eliea  (1  the  >iar  at  139.  or'  low  point;—  Can.  (Mttons 

COMMON  STOCKS  ‘1^  I  mgmg.s  . 

1917  .Market  1917  Market  Market  f;;-''- '-lert  r.e . 

.  Name  of  (  fiiripMiiv  Ilij^li  \nlii(‘  INliri.or  Vji  uo  r)t*pr('(*  |^^*1^*****^^*'* 

«  iliise  $  $  ■  . 

Abitihi  P.  A-  P .  .38' 3  2,0'2.3,flfM(  IS  2.400,001)  .323  0(Ht  . 

Ames-Holilen .  'j:;' ,  .S13,7.30  1.3  .32,3,000  2ss’,7.30  . 

Asbv'stoH  Cnrp  .  21  tl30,0iM»  1.3  1.30, 000  iSO.fHK)  """"I""  _  . 

Bareelotia  Tract  ion  .  Il'i  3,91  l,(i'2.3  ,S'’',r  2.401,87.3  l,.3(f,»,7,30  lb'tntni"i'  Iton  A  .  tn.l . 

Bell  Teleplione . ,  .  1.30  27,000,()(MI  130  2.3,020.000  l  .itSOAMHI  !  ' . 

Brazilian  Tract  inn  .  .i7  ',  .30,811,190  32  31,0,33.090  10.700,803  ii'e" '  •  o-*?  . 

B.  C.  Fishing  A-  P.icking  .  .30  2,300,021  :«  1,601.8.32  7.38  772  i  l'’‘’'■^r  l"'■\t  ii 

P  ,V-  l>  -.111.  .11  IT  Mill  lOl.  •>  l-,,..  re,.  1  lil  ke  of  W  Hill  l.s  .M 1 1 1  lllg 


ada  declined  a  matter  of  31*4  points  from 
the  high,  or  $2,472,500. 

The  Full  Petnils. 


Son  l{ailw.Ly  . 
.Monari'h  Knit i mg 
Montreal  ( 'nt  tons , 
N’atioiiiil  .Ste<-1  (  ar 


Name  of  Corrip.-my 

1'il7 

Market 

1917 

Market 

Ma  rket, 

High 

Value  M 
S  1 

in.  or 

Vii.iie 

$ 

Depree. 

$ 

Abitibi  P.  A-  B . 

.  .58' 

‘2,9'25,0;)0 

IS 

■2.40(),()00 

.52.5, 0(H) 

Ames-Holiliit . 

23'., 

.813,750 

1.5 

.52,5,000 

288,7.50 

AsIx'stoH  < 'orp  . 

....  21 

(lliO.OiH) 

1.5 

4.50, (Hit) 

ISO.fHK) 

Barecloiia '1 1'.'icl  io"  . 

ll'i 

:!,91l,(i'2.5 

S’- 1 

2.401.875 

1,.5(H,),7.5() 

Bell  Telcpboiic . >  . 

.  150 

27, 000, 0(H) 

139 

2.5,020.000 

l,9.80,(HH) 

Brazilian  Tnii-t ill"  . 

-  -w" , 

.50,,8M,|99 

32 

;!4, 0.53.696 

16.760,803 

B.  Cl.  Fishing  A-  I’.ii-kin;:  . 

....  .56 

2,300,621 

l.';01.8.52 

7.58,772 

Brompton  P.  A  P . 

.59'., 

4, 1 17.500 

■10'  . 

2,83, 5, 0(M) 

l,312,.5tHI 

Burt,  F.  X.  . 

637.500 

6.8t., 

k».7d(i 

I2.;i7.5 

Ganaila  P.reail . . 

....  20 

.50(),0(H) 

18 

4.50,000 

no.ixH) 

( lunachi  (Tnicnl . 

....  till 

9.315.(H)0 

•  1$ 

7,6i).5,000 

l.(i'J0,0(H) 

Canailii  Wteamsiiips  ...  . 

....  45’)  s 

<5, .17.5,000 

39':,' 

4.7)0,0(X) 

76.5,  (KH) 

V^ftr.-v^ui- (i  ront'iliy  . 

•10'  • 

1.916,81.5 

18)  g 

774,.53t) 

1.172,276 

Can.  Cnn.s.  Riililii'r  . 

....  oov. 

2,798,4,88 

90 

2,.52l,0.5() 

273,.5;i.8 

{ 'an.  ( 'onx’eilor.s .  ... 

_  -13 

71.5.  (0,5 

4.3 

74.5,40.5 

('an.  Cottons . 

....  •’’iti 

1..52(),)'i.8(l 

ISl.. 

1.317,017 

203,662 

Can.  I'oimdiies  anil  I'.iigines . 

....  2(15 

J,9('..8,000 

148 

1.4'20,80() 

.517,200 

Can.  (ieneral  l.l(•l•(!•il■ . 

HI 

9,I20,(HHI 

99'., 

7.960,000 

].I60,(HX) 

(Vin.  Locomotive . 

61 

1,2,80,000 

1,130.000 

1.50,000 

I’aeilie  Burt . 
Penmans.  .  .  . 


prkfkrrud  st(»(  ks 

00  0l)f)  000 

1.. 112,300 

...  .  (.1  I.. 32,3, (too 

.  03',  1,810  812 

.  80'.,  1,081,2.3(1 

.  0.3',  I  Of. 33. 7.30 

.  o:;',  11,718,7.30 

s. o  0,07.3,000 

.  07  2.011), (l(H( 

.  82  3.002  130 

.  8.3  810, (Hf 

..  ..  in'.)  2.  ISO.OtM) 

00  13.30  (KH) 

_  70  400.0IH) 

...  78  I  88I'i  008 

103  2,017.030 

.  ''O'  .  2, .80,3, 000 

.  0.3  ■  1,7.30,000 

.  1.',  787, .3(M) 

.  toil  717.300 

80  0,;(.30.00.3 

.  no  1710,000 

t. 8  3I,'H)0.000 

on,  2. 137, .300 

.  127  ■  b.flK'i.MS 

8 1  007, .300 

103  3,OOOffHI 

_  78  1,I7().0IK) 

112  1  I '20.0:  K) 

11.3  2..'!(!0,000 

.  71  ;3.3.3,0(KI 

_  01  .301.300 

.  .80  '.rTl.'ilH) 


102, .3(H) 
1 1.OSO.OtK) 
2,.3(HI,(HH) 
OIO.IHH) 
1,320,000 


f'(H).OO0 
4, 10.3, .304 
l.l7‘),0tH) 
I,fi04,100 
1.040,0'2.) 
0,4.30, 0(H) 
(),.3(H).0(H) 
3,7l'2,.3lK) 
2.i)IO,(HJO 
2.782,740 
720,000 
2, 1  (X),  000 
1.2 11.  ■2.30 
120  OlKl 
1.143,078 
l.t)l()(>tH) 
2, 827. .3(H) 
l,40(),(HK) 

787.. 3(Hl 

747. . 3(H) 
.3  'OS.KHI 
l.710.()lHi 

3().(XH),(H)0 

■2.:'.'2.3,()(HI 

14.307,870 
.377..30() 
2.08.3, (HH) 
270, (H)() 
l,0,3(),(K)i) 
2.14().00(l 
0.3.3,  (HH) 
r,0'2,I'2.3 
880, 1,30 


9,238,!)94 
4,5.57, .379 
804,10.3 
1,242.533 
2  9 00. ‘250 
2  730.01  K) 
.34,891 
100.000 
412.500 
5,737,463 
315,000 


KEMISH,  BROWN  &  CO. 

STOCKS  &  BONDS 


39.37.5 
4.128,000 

315,000 
75.000 
(i..517,413 
57.5,fMHJ 
543.4(K) 
10.'20S,7f)4 
127, .5(X) 
2t)o,4fk4 
360,  OfX) 
1,036,516 
300,000 
7,500.(XX) 
400,000 
86,2.50 
905.670 
.39.000 
36,000 
182,801 
51,000 
700,  fXX) 
1,999.900 
.3(W,7.50 
6(X),00l) 
360,  fXX) 
1.50. (XX) 
3,600.  tXX) 

2..53().87,5 

133,191 

tHO.iXH) 

1.5.62.5 
'2, 472.5(H) 

1.5)).(XH) 
3,960  (HH)! 

1(K).(XKP| 

6.S2().(HK)| 

2.3.5().(HH)1 


236,8.56 
3.50.000 
182,7(Xi 
40,62,5 
6(X3.7.5() 
2.218,750 
2.962, 5(HJ 


•F  Exceptional  service  offered  to  prospective, 
clients  in  the  execution  of  orders  in  NEW 
YORK  and  CANADIAN  securities. 

^  At  the  present  time  we  strongly  advise 
the  purchase  of  meritorious  OIL  stocks. 
Information  and  statistics  upon  request. 

120  BAY  STREET 

TORONTO  -  -  CANADA 


liiSillSiliKiiiCRiSiiiig 


1  orto  Rico  Rys  . . . 
Provincial  Pajier  . . 

Riordon  P.  &  P - 

Roger.s . 

Itusscll  Motor . 

Sawj’cr-M.assey .... 
Sherwin-Williama .  . 
•Shredded  Wheat, . . 

•Smart-Woods . 

•Spanish  River 
•Standard  Chemical 
.Steel  of  Canada  ,  .  . 

Tooke  Bros . 

Tuckett  Tobacco  . 


.SO 

'•OO.fMHI 

80 

8(X).iMX) 

81 

1,377.()(H) 

81 

1.377.(i!X) 

9.5().(K)0 

02 

92(),0(HI 

30,0)  H) 

S'28,(XH) 

749. '250 

78.7.50 

122 

1.464,(HH) 

70 

840  OiH) 

624.0(10 

41 

61.5. (HX) 

10 

60), (HH) 

lo.fHHl 

KH) 

3,287.(HX) 

9',) 

2.9.58. :}(H) 

32.870 

9.5 

1,187. .500 

0.7 

I,187,4IK) 

Sfi 

1.3'29,',K)0 

86 

1.329.990 

■>'.'}  i 

3.376,716 

.50 

2. '19.5.50 

.527,16', 

Ol 

2, 0.53,. 539 

.77 

2. 0.53,. 53.' 

100 

6, 496, 3(H) 

8.5 '4 

.5,5;i,8.0'.i.5 

958,201 

70 

778.1.50 

72' 4 

7 11.), 62 

'■•(',.48; 

83',. 

1,670,000 

78' 4 

1  .5(i5,OiX) 

lOj.tHM 

FIGURES  FROM  THE  GOVERN.MENT 
STATEMENT  OF  RESOURCES  AND  LIA¬ 
BILITIES.  IMPERIAL  BANK  OF  CANADA 


The  following  are  the  revised  figure.?  ofj 
the  Imperial  Bank  of  Canada,  which  ar- 1 
rived  at  this  office  too  late  to  bring  the  I 


lignres  in  the  advertisement  tn  page  16,  ofluank  I'n 


minion  of  Canada  .Seeiiri- 

( ies  . 

Ollier  I.oans  A  Investments... 


the  second  section,  tip  to  date.  Hie  (  ntir.  j  oHn  r  than  Bank  I’n  inisr 

issue  of  Hie  second  section  having  hi  i  n  ruti  1  and  iilin  r  Asset.s  . 

off  the  pres.ses.  It  will  he  noted  tliat  tlu  j 
Deeemlter  figures  show  a  subst,antial  m- 1 

crease  in  ea;^h,  etc.,  over  the  November  ii,g-j  JJABIl 

ures,  as  shown  on  page  16.  I 

KhSOl  IR  KS.  ^  Notes  in  Cironlation 

Dec.,  1917.  L'eposils . 

Cash  and  Balances  due  from  Due  to  Othifr  Banks  . 

other  Banks  . $24.121.651.2.3 

Imperial  Government  and  Do-  | 


KIVniKITIi.S 


j  Notes  in  Cironlation 
L'eposils . 


.  21,;!(i2.6S7.8‘, 
.  .30,168.735.76 
;e 
‘S 

.  3,.3'.';i,36s."  I 

‘<99,099,442.91 

Dee..  1917. 

.  $9,364,714.00 
.  7.3„329.007,3'; 
.  635.375.67 

$83,529,097.(1" 


3ii\E  jHViim.vn  i*.4Y5ii;m,s. 


.SMKLTFRS  FONTIM  FI)  .STF.IDV. 

Estimating  the  total  dividend  payments!  with  onlv  two  hundred  sl;arc.s  rlians’n 
of  the  Ontario  mines  in  1917  .Mai  k  liarris  ,,^,^„,,^  beld  stcadv  around  2; 

estimates  that  payments  by  (  ohalt  mine.' '  .  ,  , 

aggregated  $5,903,113,  I’orcupine  mint's  $] ..  I  ihrougnout  the  week. 

759,542  and  Kirkland  I.ake  mines  $66,438.  " ' 
grand  total  of  $7,729,')93.  eompared  wiiii| 

$9,466,314  in  1916  and  $6,776,964  in  19!. 3.  ANGLO  FRENCH 
Fifteen  ( 'ohalt  mines  contributed  to  *he  total 
in  that  ramp.  The  reduction  in  Poreupinr  |  VlClOKY 
is  explained  liy  the  fact  that  l^lollingi  r,  j 
Dome,  and  Porcupine  Crown  were  forced  (0| 

suspend  disbursements  during  the  year.  i  and  all  Covcrnir.rijt  Si.eurii 


ANGLO  FRENCH 
VICTORY 


4,(XH).(XX) 
112,.3rH) 
I.6:18,H2 
30,0' «) 
i0.3.(HH) 
OOtl.tXH) 
70.0(H) 
J60.(X)() 


8()i.l)  — 


.BRYANT,  DUNN  &  CO 


ItltmSH  UAR  BOM)  SAI.FS. 

Bnlish  war  bond  sales  last  week  loiielieil  ■  tfioiaiions  on  rctiuc 

a  new  record  at  $  189,000, iitio.  making  Hu  j  rv «  r 

aggregate  sold  by  the  hanks  to  date  .81,269,-  ,dR  J  ANT,  DUI^ 
150,00"  and  thos'e  sold  by  tin  post  nffiei  .  H  H  o  K  i;  n 

$ri4,92(),')00.  Total  of  all  sales  reported  to! 
date  is  $1,332,370,000.  War  eertitieate  sales! 
for  Hie  week  of  .lanu.ary  5th  are  reported; 

at  $11,925,000,  making  the  aggregate  to  date  I  Direct  I’rivatf'  Wires  to  mir 
$698,570,000.  !  v,,vv-  York  and 


(ilOTKl) 


ii  It  o  K  i:  It  8 
‘  I'ranro!'!  \a%ier  Si 


SI-KS  Si*  I'ranro!'! 

Monlw 


-New  York  and  Tniiinio  Offuv.s 


I  A^ssessed  value  of  titxniile 


Assessed  va’iie  ol  titxn'ile  properly  (itiuni- 
ei|ial) . !f'.V)0().(l()(),0()0 

Annual  produeiioii  . $267,006,(1(10 

I  neiilfhaled  I'iirui  liiiid . 20,000,001)  iUTv's 

Availahlo  liinlier  . 19,000,0(10,000  feet 

Available  pnlii  nood  . 300,000,000  cords 

Liuleveloped  water  powi'i's . 4,000,000  h.p. 


o 


FINANCIAL  FACTS  CONCERNING 
CANADA’S  PREMIER  PROVINCE 


Diitiirio.  Vli  (  anada. 

Value  <if  farm 

prodliels  .  8  1.39,()l)l).<)9tl  8|.]9i).000.000 

Value  III  Iliill- 

eral  output  .  .'8  .32,()0i).'»00  $  i;{s,.3iM).i)ou 

Value  <if  (mi¬ 
ller  oiitpnl  $  .3ii,ili)i),lltl0  l7-2,.3iitl,04)0 

Value  of  luanii- 
faelured  jiro- 

duels  . $  ;|.3.00(),(MMI  8|.:{90.()9(),0(lt) 

I  of  a  I  . *  I, •267,000,00(1  s-2,8u|,(hm),0()0 


THE  CABINET 

Jdeut.-Goveinor:  llis  llimotir  Eiimt.-Coionei 
yir  .Tulin  Hendiie,  lx.('..\l.G.,  C.V.O. 
Prime  .Minister,  President  of  (  oiiiieil  and 
.Miiiisler  of  .Vgrleiilliire; 

Hon.  Sir  M'oi.  Hearst. 

AHoniey-General  .  Hon.  1.  B,  Luras 

Treasurer .  Hon.  T.  W.  .MeGtirry 

Secretary  aud  licgisHar, 

Hon.  5V.  D.  .McPherson 
.Minister  of  Ediieatton. 

Hon.  R.  A.  Pyne,  M.D.,  LL.D. 
Minister  of  Pulilie  Works, 

Hon.  F.  G.  Maediarmid 

Minister  of  Lands  and  .Mines, 

Jloii.  G.  H.  Ferguson 

Without  Portfolio  .  lion.  \V.  .1,  Hanna 

Without  Portfolio . Hon.  U.  F.  I’reston 

t’HAIR.MF.N  OF  BOARDS  A>D 
CO.M.MlSSIONS. 

Chairman  of  the  Temiskaming  and  North¬ 
ern  Ontario  Railway  Commission, 

J.  L.  iOnglehart,  Esq. 

Chalnnan  of  the  Hydro-Electric  Power 
Commission  .  Sir  Adam  Beck 

Chairman  of  the  M'orkmen's  Compensation 
Board  .  Samuel  Price,  Esq.,  K.C. 


Cash  and  Debenture  Assets  of  the  Province,  Public  Buildings  and  Lands  and  other  Estimated  Assets,  as 
at  October  31st,  1916,  $548,128,058.47. 

Behind  every  $1,000  bond  of  the  Province  of  Ontario  is  over  $10,000  of  actual  Government  property. 

In  addition,  there  is  behind  each  $1,000  bond  of  the  Province  almost  $40,000  of  assessed  property,  which 
also  secures  the  Province’s  bonds  under  the  taxing  power. 

Every  dollar  of  funded  debt  of  the  Ontario  Government  is  thus  secured  by  over  $50  of  tangible  assets. 

The  ANNUAL  PRODUCT  of  Ontario’s  farms,  mines,  forests,  industries,  etc.  (which  under  the  tax  power  of 
the  Province  secures  all  Ontario  Government  bonds),  would  pay  off  the  entire  direct  bonded  debt  of  the 
Province  over  22  times  -  and  do  it  each  year! 

Ontario’s  Strong  Financial  Position 

ASSETS 

31st  October,  1916 

Sinking  Funds,  Balances  in  hands  of  Banks  and  Dominion  Government,  Railways, 

Hydro-Electric  Properties,  etc . . . $  51,336,471 

Government  Buildings  and  Lands  connected  therewith .  21,441,587 

Agricultural,  Mineral,  Timber  Properties  and  water  powers,  owned  by  the  Province 

(estimated) . .  - . .  475,350,000 

- $548,128,058 

LIABILITIES 

Total  Funded  Debt . -  - .  . . -  $  52,301,497 

Indirect  Liabilities,  Guarantee  (fully  secured) .  10,632,820 

- - $62,934,317 

Annual  Revenue . $  13,841,339 

Taxable  Property  in  Ontario  Actually  Assessed  by  Municipalities,  over . $2,000,000,000 

Area,  407,252  square  miles.  Population,  2,750,000 


ONTARIO  IN  INDUSTRY 

In  Maiuifiicturc.s  Ontario  pi'odiice.< 
more  than  lialf  of  all  the  manufac¬ 
tured  products  of  Canadii.  the  figures 
heinjr: 

Ontai'io  Canada 

$7ir),(,»(iH,0')U  .S1,39H.U()0,H()h 


ONE  MILLION  DOLL.VRS  D.\IIA 
FROM  ONT.ARIO’S  FARMS 

Ontario’s  afrricultural  production 
on  an  average  of  several  years’  re¬ 
turns,  approximates  $365.00(5, OOO.  oi' 
at  the  I'ate  of  $1,000,000  a  day.  Thi.s 
estimate  i.g  made  up  as  follows: 

Field  Crops . $210,0H(',(i(i() 

(or  39^r  of  all  Canada’s) 

Dairy  Products .  lO.oOO.OOU 

Fruit .  26.100.000 

(75''r  of  all  Canada's  fruit  is  grown 
in  Ontario) 

Tobacco .  2,000.000 

Livestock .  93.000.000 


mr  _  1  Ontario  includes  230  million  acres  of  land,  of  which  only  13to 

INSttUrSll  IxCSOlirCCS  mmionsaie  under  cultivation.  More  than  20  million  .acres  of  the 

very  finest  arable  land  await  the  plough.  Ontario  is  3 to  times  as 
large  as  the  British  Isles;  V/^  times  as  large  as  Texas.  From  east  to  west  its  borders  are  1,000  miles 
apart,  and  from  north  to  south  1,075  miles.  Timber  licenses  have  been  issued  for  only  about  10%  of 
the  200,000  square  miles  of  wooded  land.  Extensive  forests  of  pine  and  other  woods  are  yet  untouch¬ 
ed.  Practically  all  minerals  excepting  coal  are  found  in  Ontario,  and  there  arc  4.30().000  h.p.  in  “white 
coal’’  still  undeveloped.  The  value  of  farms  in  Ontario,  including  lands,  buildings,  implements  and 
live  stock,  is  estimated  at  $1,480,000,000,  yielding  an  annual  gross  return  of  at  least  23%  of  their  value. 


r^j3.-irj=Ll  ^ utilities  .necessary  for  development  are  fuvthei'  advanced  in  On- 

MiyCV 610piIl6lH  than  an.vwhere  else  in  Canada.  The  Ontario  Hydro-Electric  Com- 

.  .  .  mission  operates  450  miles  of  llO.OOO-volt  power  lines  and  1,250 

miles  ot  lower  tension  lines — 44,000  volts  or  less.  There  are  50,000  miles  of  highwa.vs  and  10.000  miles 
ot  colonization  roads;  10,039  miles  of  steam  railways  and  772  of  electric.  The  Temiskaming  and 
Northern  Ontario  Railway,  owned  b,y  the  Province,  operates  330  miles,  connecting  Northern  Ontario 
Nine  of  Canada’s  22  chartered  banks,  witli  assets  of  $645,290,525.  have  their  head  offices 
m  Ontario,  and  the  Province  also  has  1,135  of  the  3,094  branch  banks  in  Canada. 

The  population  of  Ontario,  Dominion  census  of  1911,  was  2,523,274.  of  which  more  than  half  was  urban. 
Therc  are  over  300  towns  and  cities  in  the  Province,  including  35  of  over  ’  .000  po'^ulation ;  among  these 
axe  Toronto,  the  second  largest  city  in  Canada,  and  Ottawa,  the  Capital  of  Canada*. 
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Mr.  Pringle.  Commissioner.  Looks 
Through  Financial  Times’  Glasses 
•and  Admits  That  Price-Fixing  of 
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First — ^Also  Appreciates  Cash  Re¬ 
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COMMERCIA  I,  FARMING. 

Ud'tm.  ViiMUi  ii.t  Tiinr,., 

IJ-'Ht  ■*" 

I'nri'i"  '  tin,®  ®  hen  '1  r  l;i®a!  s'* 

'Tltl<:h  at,mu  ini  rrHt.rd  |•lod'J•t^OD  and  fr.Kjd 
ri-ri'ioni®  ami  i-.|nset  vat  loii  if.  it  uof  etrani® 

I  bat  no  If  a)  f  r®®!!'  Iih.s  b®cn  ruade  alon- 
(hr  liqr  of  in,  rf.TH')  r.'Hqi  ®iri®j®nc.v  bv 
cunr  olblHtmn  "f  '■ft'"’'  ' 

I  hi  fartii  ir'd',*.  ir-  of  ii>  i|a'  i-,  niiirlj  lik® 
tlia'  of  till  'inidi  ■  'or®  keeper  of  a  tew 
M  ■u’.'  ;iKo.  'vbfq  th®  r  r'jiirit.lor  and  bt«  (am- 
i!’  Iiicil  cm  thr  pi'emi'cr,  and  did  .i.ll  the 
"oi  'r  ih®mi,clt®7.  from  tiiat  of  Frlllng  to  de- 
.■>5  fiOd  li't'i’inv  tb®  cood,®  Ur  became  cx'nerl  in 
ail,'  braiii  h  of  tin  biiMurEs,  and  file  lunlted 

- -  .ariiial  ol  the  in®lividiial  Fn.  rebant  resirieted 

f  .>rtfin-ioo  a"'*  unprovemenl.  I'ht  dfpaii 
;ji®,'  ■  nifiital  -tor®  bag  D'j"  lak®®  ibc  place  of 
*1  966  iihC  ilierr  Hrnaij  busineB.':®®.  and  by  tbe  ''oncen 
.’1  f*J' (,  'rrfifie  '-'f  eaiiital  -and  the  cmplovracnt  of 
.'-peciahstR  In  each  departtuent.  together  wiUi 
I  be.  supcrvi.  ion  of  highly  efficient  execu 
1 1'.®®  has  d®'.flop®'1  an  organization  "here 
®i.ouotn’  and  »pr'u®  ar'  pararaouni. 

9  Ian  Ufa'- 1  ur  op  in  r'®rv  Hue.  Tiubllr,  uttli 
lies,  m  !a®t  ®'®!-y  toductry.  "itb  the  excep- 
llon  of  agrirui'ure,  are  being  consolidatPd 
,  intij  large  unite  "-''■h  a  view  (r*  mcrcasing 
®®'9n'>rn9  and  effiri®®®',  !♦  ip  true  tbq  frnii 
CTO" ere  of  *b®  \\'®r,i  and  ^oiitb  bavp  banderl 
'  Ihom.eliet  ot"  ;-p|)ing  a5E<3eiat!orif,.  The 
'.ruck  gTO"*er8  and  dairymen  in  eertaln  sec¬ 
tions  have  'lone  hlke-s'lse.  but  Tvitb  the  ex¬ 
ception  of  a  ■•■ery  f®"  eases  oni-  capitalists 
I  have  not  undertaken  big  farming  on  a  com- 
;  mer®i?l  has!?  Th®  country  is  ^llI  of  mM- 
■  lionaires'  farms,  but  thee®  are  playthings 
and  hobbies,  and  sourcer,  of  fiipense  rather 
than  proftt  ytrh*it  fto  country  Js  now  ripr 
for  is  big  farming  conducted  on  a  purely 
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eommereial  hasit.  Organ  tjation;  f 
enough  and  with  sufficient  rapUal  to 
ploy  spr.cialisfK  to  tak®  charg®'of  each 
partmenf  with  acreage  eDougb  io  ut 
the  mot, I  moderr  ma- bu.®r'-  ®®onoml® 
and  with  faciliii®-.  fur  th®  p'-oPtehde,  i 
ketlQj^  ol  ttr  prirl'j®! 

harm  products  fai  eirceed  in  e3,iijo  4 
of  any  othe.®  tudustf'-.  and  a.®®  far  ■mori 
Kcptia!  1*9  th®  "-eifarp  of  th®  .-ountry 
this  Is  pra®tical1y  the  'vnlv  industr:®  tn 
(her®  has  been  no  attempt  made  to  orgs 
and  develop  to  Us  higher)  gta+e  of 
etency.  ®speejal!y  in  this  pro-ince'  ' 
a  movement  "ould  no*  onh-  b®  of  nati 
benefit  but  roost  profitable  to  its  spom 
and  P  Is  to  be  hoped  that  s-amo  r\f  our 
tains  of  industry  win  soon  turn  their  e 
gies  to  tb®  d®relopni®nt  of  tim  i.md 

hje  "a.r,  •  - 

Vours.  ?t®.. 

At  .  .  ,  ^  ^  FODDEA 

'lontreal,  .lanuary  10.  iq-js 
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The  annual  Oeneral  .Meeting  or  the  Sbare- 
iLOlders  of  th.s  Bank  "■'!!  h®,  held  at  its 
Head  Office.  St.  .iarcee  .Street,  on  Monday, 
th®  eleventh  day  of  Februam-  next,  at  12 
o’clock  nooD.  for  the  reception  of  the 
Annual  Reports  ami  dlatrmen't.  and  the 
Election  of  Direct  ore 
By  order  of  the  Board. 

A  P.  LESPERAXCE. 

'  Manager, 

Itdeta-ea!.  January  9^,  191Si...f”- 
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he  Iptnanctai  ©iities 


Publislied  every  Saturday  at  333 
Street  Mesf.  Montreal. 

T.  KELLY  DICKINSON. 


to  draw  upon  government .  credit  for  that  I  Today  Canada  is  seething  with  Public' 
purpose,  would  be  subject  to  great  tempta-  Ownership.  If  an  influential  politician  were 
tion  to  promote  inflation.  Thoao,  however,’  to  announce  that  in  order  to  Win  the  War 
Craig  '^Pre  the  good  old  days.  To-day  nobody  the  Government  should  acquire  all  the  retail 

is  in  the  least  afraid  of  inflation,  and  grocery  stores  of  the  Dominion  and  place  i 
everybody  is  much  afraid  of  the  opposite  them  under  the  general  charge  of  a  retired 


I  VDEB  PBESEVT  CONDITIO.VS 
fVK  RfCCtniMKNO  TUt: 

PL  Bt BASE  OP 


It  IS  ALMOST  the  last  call  for  minimun* 

_ President  &  Managing-Uirocto'f  evil.  .Mr.  Pease  himself  very  plausibly  fire  insurance  manager,  a  chorus  of  approval  quotations. 

BERNARD  K.  SANDWKI.L  ^  -  Editor  suggest.s  that  the  after-war  transition  per-  would  go  up  from  Halifax  to  Vancouver:  .  _ 

-  ■  ■ — .  jod  will  make  demands  upon  the  financing  and  if  he  could  contriv'e  to  make  the  terms 

SCBSCRIPTION  PRiril:  In  Canada.  $3.00  a |  powers  of  the  country  which  may  call  for  I  of  purchase  sufficienlly  obscure  he  could 


Canada’s  shipbuilding  capacity  is  less 
than  400,000  tons  per  annum.  .Jaiian  s 
is  1,000,000  tons.  Canada,  hoi*  ever,  i  ; 


year;  .$1.75  for  six  months.  In  Great  Brit- [  suppIemcDtary  banking  facilities;  aud  con-  j  obtain  the  support  of  the  grocers,  the  elients 

UnitJ^Smtrs^'ss'sO^T'viL^T-^  s'ix'  '’o'nelapd  the  wholesalers,  each  element  expecting  j,„,ug  to  change  all  that, 

months  *  •  •  *  '  |  fifty  per  cent,  more  business  than  throe  to  obtain  a  larger  profit  tlian  before  and  each  _ 

.4DTERTIS]>-(;  Rate  Card-  on  application  confidently  anticipating  that  the  national  Gertrude,  dear,  the  members  of  the 

CABLE  VDDRI  SS-  ’■Finiimes  -  W  U  *”  exchequer  would  be  "the  goat".  This  is  ji„ntreal  Tramways  Commission  have  not 

Code  '  ‘  ’  ’  much  more  capital  for  some  time  to  come,  thorouglily  dangerous  attitude  and  ouc  a  job  for  life  From  present  indications 

OFFICE:  333  Craig  Street  West.  there  is  much  force  in  his  argument.  .Nor  which  if  not  corrected  will  plunge  this  Gian  a  ten-year 


"prosecuting  couiisel”,  with  the  manufact-| 
urers  as  defendants.  And  perhaps  their 
interpretation  of  the  intention  of  the  Govern¬ 
ment  was  not  far  wrong.  i 


333  Craig  Street  West. 

,  TELEPBOXE;  ^^ai^  S150  fPrivate 

i.han.gc.  branch  lines  io  all  departments.,  ,  .  ^  .  ..  ... 

'JOROXTO  OFFICE*  •’9  Colborne  Street  I  Pfast’  tells  us,  but  csti-  discredited  today  in  the  municipal  govern- 


must  the  fact  be  lost  sight  of  that  the  banks  country  into  a  series  of  evils  of  which  the 
'  are  carrying  an  immense  load  f20  p.c.  of  discrediting  of  democracy  las  it  already  stands 


. .  If  THE  Toronto  CITIZEX.S  cannot  raise  the 

Representative,  F.  Denison  Tavlo-.  Main  j  ^*’‘*'*'  ■*''  shortly  be  reduced  to  15  |  ment  of  Montreal)  will  be  by  no  means  the  p^^pbase  price  of  the  Toronto  Street  Rail 

"SIS.  '  pc  )  of  government  securities,  the  carrying  least.  The  instant  the  war  is  over  those 


way  in  New  York,  they  might  ask  Sir 

LONDOX,  EXG.:  33  Finch  Lane,  Cornbill. ;  "’bRh  Is  a  patriotic  duty  and  does  not  in  who  believe  that  a  government’s  business  .Mackenzie  to  float  the  debentures 

Davies  &  Co  ,  Representatives.  ’  the  pre.sent  state  of  affairs  interfere  greatly  ’  should  be  limited  to  the  business  of  governing  England 

-  with  their  normal  function  of  financing  cur-  >  should  make  their  voices  heard:  and  they 

THE  MOXTREAL 


EIXAXt’IAL  TIMES  I  rent  trade,  but  might  so  interfere  very  seri-  need  not  wait  in  entire  inactivity,  ev’on  if 


PITBLISHING  (OMPAXT,  LIMITER. 


Lovely  thought. 

One  or  Sir  Adam  But  k’.s  so-called  public 


MO.NTREAL.  .lANUARY  19,  1918. 


AXY  STICK  TO  BEAT  A  DOG. 

When  one  has  once  decided  that  pooling 
the  railways  is  a  moral  and  Justifiable  pro¬ 
cedure,  almost  anything  is  good  enough  to 
advance  as  an  immediate  reason  for  doing 
it.  We  believe  that  the  same  is  true  of  liie 
determination  to  embark  upon  a  life  of 
crime.  Once  the  moral  resistanee  is  broken 


ously  If  the  requirements  of.  current  trade  they  must  wait  in  comparative  silence,  while  ,,oncerns  is  about  to  issue  bonds  for 

took  an  upward  leap.  Mr.  Feasc  proposes  the  war  is  dragging  out  its  latter  days  to  lU  extensions.  Now’s  your  chance  to 

a  , gov erument-appolntcd  committee  of  ex-  long-deferred  close.  ^bc  other  check  Mr.  Investor,  ami  if 

perts  to  examine  the  question.  Assuming  - - 

ilial.  Dicy  be  instructed  not  merely  to  con-  A.s  A  war  MEA.sure.  the  United  Stales 
sider  a  bank  of  re-discount  but  to  report  should  make  it  a  penal  offence  to  sing 


you  put  your  tongue  in  it  nobody  will  blame 
you. 


“Beautiful  Snow’’. 


on  any  and  every  means  of  avoiding  a 
shortage  of  credit  facilities  during  the  per¬ 
iod  of  readjustment,  the  suggestion  is  an 
excelleni  one,  and  should  be  carried  out. 

Conditions  are  such  that  it  is  usele.ss  Io  de-  Western  Canada 
ter  any  needed  modifications  of  onr  bank- 


.\dvocates  of  Government  control  of 


,  ,  1  f  .u  all  Canadian  railways  lose  sight  of  the  fact 

And  now,  perhaps,  the  people  of  this  ,  , 

that  the  Government  cannot  even  operate 


continent  iwhich  includes  the  Grain  Growers  ,  ...  , 

...  successfully  a  small  road  like  the  Inter 

begin  to  realise 


will 


what  it  means  to  staive  the  railroads. 


down,  the  flimsiest  pretext  will  provide  ihc.  system  until  flic  decennial  revision  of 
neccssaiT  final  impulse.  The  Manitoba  Free  *  )bc  Hank  .Act. 

Press,  which  long  sim-c  broke  dowm  the '  _ 

moral  Inhibition  against  taking  tbc  property 
of  A  and  handing  it  over  to  B,  now  presents 
an  interesting  c.xamplo  of  the  readiness  to  , 
succumb  to  temptation  upon  a  frivolous  ex¬ 
cuse.  There  is  a  proposal  to  fake  up  two 


The  more  wp  contemplate  the  Cnited 
States  and  sec  what  things  have  to  be  done 
and  suffered  by  a  country  that  is  really  at 
'  war,  the  more  thankful  we  may  be  for  living 


The  railwav  poolers  are  very  un- 
Scripturfil.  They  want  to  take  from  him 
that  hath  and  give  to  him  that  lialh  not. 


olonial.  How  then  can  they  operate  a 
system  comprised  of  the  great  roads  now- 
owned  by  private  corporations'.’  It  would 
be  national  suicide  to  try. 


-A.nd  NOwit  is  aiscovered  that  a  depreciated 
currency  stimulates  exports.  Perhaps  it  is 

-  - -  ..  V..  .......  ...„  .  .  ■  ,  ,  .  ,  ,1  u  ■  ''<^1-  strange  that  a  ileDreciated  currency 

thousand  miles  of  rails  from  places  where  | should  never  be  fully  appreciated, 
they  arc  not  greatly  needed  fas  shown  py  i  of  its  soldiers  seems  to  be  _ 

the  small  amount  of  traffic  which  they  '  ^  *  peace, 

carry)  and  relay  them  in  places  where  they  ' 

.'tre  very  much  needed  indeed.  As  most  if  TOO  MUCH  GOVKBNME.M 

not  all  of  the  railways  which  operate  in  i  The  most  difficult  of  all  the  tasks  which 


TiiEt'HlEr  impres.sion  left  by  Mr.  .Sauve’s 
criticism  of  the  Provincial  Budget  is  that  it 
really  must  be  a  pretty  good  budget. 


And  WHILE  WE  are  about  it  vi,h;v  not 
nationalize  the  Toronto  Globe  and  Manitoba 
Free  Press.  If  the  owners  of  those  very 
excellent  organs  of  public  opinion  could  only 
have  a  dose  of  the  medicine  they  so  assi¬ 
duously  prescrilie  for  other  private-owned 
corporation,  this  would  he  a  much  fairer 
Dominion  to  live  in. 


places  where  they  are  nol  needed  have  by;  will  have  to  be  faced  by  the  free  peoples  at- 


_ _  I;.  THE  NEWSPRINT  investigation  the  law- 

yers  assigned  to  look  after  the  "intere.sts' 

...  ,  .1,  I  •  f  ju  /  I  1.  .1  i  •  There  is  a  sliortage  of  natural  gas  in  Government  appear  to  have  been 

this  time,  by  a  iiai.iira  process  of  graviia-  the  conclu.sion  of  the  war  (and  by  that  time  .and  the  comnlaint  .  .  ■  •  *.i  ,  .i,. 

;  .1  r.  1  »  .  •  .  .South-V\ c.slern  tiiiiaiio.  aim  iin  vompiaim.  the  impression  that  they  were  the 

non,  fallen  into  tbc  hands  of  the  Govern- 1  the  Germans  and  Austrians,  we  may  venture  eompames  are  maintaining  _  ' _ 

mcul,  it  i.s  j.rctly  safe  to  a.sBuinc  that  it ,  to  trust,  will  be  included  in  the  category)  ^  fjiU  ihe  contract 

will  be  government  railways  vvhlcb  will  be  |  v  ill  be  the  gradual  withdrawal  from  their! 

chiefly  affected  by  this  removal  of  their  respective  governments  of  the  enormous  ^re  low.  The  situation  is  .sa'I 
rails:  and  considering  the  very  strong  posi- I  Pmss  of  special  powers  which  have  tieon , 

lion  in  which  the  Government  stands  to-d.ny  i  conferred  upon  them  during  the  course  of  _  _ _ 

ill  relation  to  the  privately-oVviU'd  railways,  the  war.  There  are  two  great  causes  of  The  Wall  Street  .Iouhn'AL  tells  a  pathe 
Olio  might  suppose  that  it  could  be  trusted  ‘I’sease  and  rottenness  in  the  government  of  Halifax", 


The  .American  writer  -who  is  quoted  by 
our  New  York  correspondent  in  another 
(gilunin  as 

<  LOSER  RF.LATIONSHIP  df  cla  ing  that 
BUT  NOT  PART.NERSHIP  Canada  has 
come  to  the 

crossroads  where  she  must  either  draw  closer  ^ 
to  England  or  the  United  States,  cannot  i 
know  his  Canada.  Canada,  he  should! 
know,  has  affection  for  all,  subservience  for 
none.  Tlie  Mother  Country  of  the  days 
whet)  we  received  Iialf  a  billion  dollars 
annually  to  build  our  railways,  public  works 
and  factories  is  still  the  .Mother  Country  and  , 
will  be  tlie  .Mother  Country  if  the  flow  of 
investment  funds  entirely  ceases.  Canada’s | 
kinsliip,  lil'.e  the  heroine  in  a  Drury  Lane  i 
melodrama,  cannot  be  purchased  with  gold 
or  trinkets.  F.Nceptioii  may  also  be  taken  ’ 
to  the  statement  that  Canada  has  been  out-; 
distanced  in  wealth  and  population,  and 
"violent  exception”  must  be  taken  to  the 
statement  that  Canada  “cannot  much  longer, 
remain  a?  she  is."  What  rot!  Canada,  ‘ 
relatively,  is  better  off  than  the  States.  We 
showed  that  in  our  recent  Victory  Loan. 
We  .show  it  in  every  phase  of  business,  and. 
furthermore,  even  allowing  for  our  little 
family  differences,  and  our  overseas’  sorrows, 
we  are  the  happiest  people  on  the  face  of  the 
earth. 

1  have  in  mind  a  story  told  of  a  sweei  iiltic 
Canadian  girl  wlio  was  brought  out  for 
exhibition  when  llic  now  curate  made  his 
first  call.  She  was  only  a  tiny  little  tot, 
with  wings  sticking  out  all  over,  and  when 
the  curate  no  doubt  dallying  for  a  call  to' 
dinn(:r  playfully  asked  for  one  of  those 
"beauiilul  curls,"  he  was  dumfounded  when 
the  kiddie  said;  "Here,  you;  let  me  alone, 
or  I’ll  kick  the  fate  off  you!”  I 

That’s  pn^cisely  where  tiiis  curly  locked 
Canada  siand.s  on  this  "partnership  stuff" 
with  our  good  friends  to  the  South. 


rates  are  high  and  curtailing  it  where  rates 
are  low.  Tlie  situation  is  .sad,  hut  quite  as 


MAINLY  ABOUT  TINANfCIERS 

by  ONE  WHO  KNOWS  THEvI 


\.  C.  FlU-MERFELT  of  \  ictoria.  B.C.,  visil- 


ontly  known  in  Toronto,  both  in  financial 
and  .social  circle.-;.  One  of  his  sons  died 
in  London  recently  as  the  result  of  wounds 
rei-eived  at  Yfires,  while  anotlier  son  has 
lieen  in  France  for  about  a  year. 


o  far  we  have  heard  of  no  extensive'  Dominion  Bridge  Company,  was  a  guest  of  tains  tne  loiiowiiig  tintier  me  ne 

tion  of  cotton  speculators  from  New  the  Royal  Canadian  Institute  in 'I'oronto  tins  .re  mealier 

,,  ,  1  week,  and  addressed  the  members  on  the|  Aiy  luosdavs  are  meaiie.'s. 

to  Halifax  to  get  the  proper  long-  of  "The  Construction  of  the  (Quebec  j  My  Wednesdays  are  vvheaties 


Bridge." 


ai  h  (iav , 


trust.  It  foresees  that  some  railway  or  !  function  "cll  only  w-hen  they  are  vvelF  jg  p„j.pepGve  '  (,kor<;e  H.  Duggan,  vice  prcM.leiii  of  the  !  I  inasciai,  Amerk  a  in  a  recent  issue  >  on- 

railways  ill  have  to  make  a  Rrcat  sacrifice,  ! and  the  more  multifarious  their  have  heard  of  no  extensive '  Dominion  Bridge  Company,  was  a  guest  of  |  tains  the  folhn^ing  under  the  heading  “Our 

and  that  "it  will  be  the  railway  that  can  ;  ffnties  the  more  difficult  it  is  for  press,  public  ^jg^at 
least  afford  it  in  a  financial  way  that  will  !  and  Oppo.sition  to  keep  a  constant  eye  upon 

have  to  make  the  saerifice.  whereupon  it  ,  fn  the  course  of  a  long  war  almost ^  niarkei. 

proceeds: —  I  every  department  of  human  activity  be-  t  _ 

'comes  subject  to  government  regulation:’  Oi  fk  i,  appears  to  have  sup-  P  1.  Rian  has  been  appointed  ,-esideni 

III  our  own  very  moderately  war-organized  ,  the  blanket  i-oslagc  stamp  employed  manager  in  Syracuse  of  the  branch  office  of 

country  no  citizen  can  today  offer  a  new  issue  I .  i„i  ,u„  ,,r  t 'onfeHorat  ion  fNernerer.  Matthes  &  to..  Toronii>. 

of  stocks  or  bonds  to  his  fellow-citizens  ’’at  «n  ^as  formerly  connected  witli  the 

ot  stocks  or  homls  to  Ins  allow  citizens  promote  the  .shortage  of  paper,  and  has  of  Bachc  &  Co.  in  Svracuse. 

wit  bout  securing  the  approval  of  the  Minuster  foolishness  of  - 

■nanufacturei-s.  produciiiR  someiliing  tif  im- I  *^f  l-iimnc-e:  in  the  neighbouring  Republic  oarly  days  of  Hie  war.  Are  we  never'  .John  D.  Rck  KEFELI.ER  has  made  auoihcr  j 
portance  to  llic  country  for  war  purposes,  I  nobody  can  so  much  as  travel  from  his  city  .  u„.,g  „  three-eent  stamp  that  is  a  three-  S'ft  to  the  Rockefeller  I- oiindation,  the' 

both  DOHSCssed  a  cotlHin  amonnT  of  am-  village  in  which  he  wa?  born  without,  .  ,  «  i  q  immpd  of  ir*  rpi,p!  amount  this  time  being  So,500.00Q.  Fh'' 

both  possessed  a  cctain  amount  of  a  cet-  ,  representa  ’  “Oil  Kine”  made  this  donation  in  view  of  th 


I  his  not.  s 
iierg-ins  nf 
systems  for  thr 
with  a  pool  jug 
Uitures'.' 


I  eXcellcul  1 1  a.«on  l  or 
the  C'anarliaii  i-ailwa.v 
period  of  tlie  w  c  i 
receipts  ami  extteii- 


Mr 

lirni 


Frankl.v.  wi-  do  noi  think  it  is.  ff  two 


i  am  getting  mo.-e  eatle; 

My  home  it  is  lieatles.s. 

M  y  I'cil  it  is  .sheet  less. 

They  are  sent  to  the  A  M  • 
i'll  har  pooin  arc  tiTatlcs?, 

M ;  l■offl■e  is  sweetle.ss, 

Kit(-h  (ia\-  i  get  priorf-r  and  wi 
My  trousers  are  seatless. 

My  sto(-kings  are  feetiess. 

My  God,  tio'.v  I  hate  the  Ka:; 


Oil  King”  made  this  donation  in  view 

,  ,,  „  •  .  *  e  ,1  TT  •*  I  ew  United  States  when  it  adopted  the  same  strain  on  the  Institute  last  year  through  it.- 

Iive  of  file  I  resident  of  the  United  ^f  raising  funds  did  not  attempt  i  contributions  to  war  relief  funds. 

In  Khgland  the  intervention  of  a  civil  servant 


i.s  necessary  for  the  acquisition  of  a  pound  of 
sugar. 

Govcrnmehis  at  any  rate  governments 
coiiifKi.sed  of  politicians— dislike  surrendering 
:o,\-  of  liieir  imwcrs.  There  will  be  no  rush 
on  the  |)art  of  the  oflicial  classes  to  divest 


to  fool  the  world  into  the  belief  that  two 
and  one  are  still  two. 


tain  kind  of  machiner;..  and  one  mantifac- 
lurer  had  more  raw  materials,  moi-e  labour, 
more  financial  resource.s  and  more  shi|)|iiiig 
capacity  than  he  could  cmplo.v.  while  the 
other  had  iiolhing  of  all  the.sc  tind  was  jirac 
tically  at  a  staudstill,  we  should  regard  tin- 
Goverurncnl  as  justified  in  lakin.a  the  maeh- 
iucry  from  the  .second  manufaetuiei-  and 
handing  it  over  to  the  first  tsuppo.sing  that 
it  would  enable  the  first  to  increase  fiis  out¬ 
put  yet  furtheri,  and  fi.xing  a  reasonable 
compensation  for  the  transfer;  liut  w 
.should  not  for  one  monienl  legard  the  Gov 
ernment  as  justified  in  -'pooling-'  the  two 
loucems.  Tlic  former  irunsat-tioii  is  eon- 
fiscation,  certainl.v,  but  confiscation  with 
reasonable  eompcnsaiion ;  the  latter  trans¬ 
action  is  eonfiscation  without  any  species 

of  conipensatioii  at  all  for  the  one  niem-  ,  .  ,  ,  . 

her  of  the  pool  who  really  contribnles  all  I '’endering  any  of  tl.e.r  revenue.s.  1-acod  as 
ilie  value  *  **  gigantic  annual  interest  charge 

on  war  indebtedness,  it  may  .seem  absurd  to  ,  , 

possibility  of  the  Dominion  of  o  ay  sugges  s  com. 

Mr.  Ellis  Barker  claims  that  the  great  (Canada  having  more  revenue  than  is  good  o  a  (we  ing  lo  . 


C.  \\  .  Roui.ey.  manager  of  the  Canadian 
Bank  of  Commerce  at  AViiiniy)eg.  is  in  Mon¬ 
treal  for  a  few-  days,  and  intends  going  to 
California  for  a  few  weeks,  lie  says  that 
thi.-i  is  tiie'Mirst  real  holiilay"  he  has  had  in 
.vear.'-.  Col.  Row  lev-,  according  to  the 
Winnipeg  papers,  has  heen  a  tretnendous 
driving  forei-  in  all  win-tlic-war  work, 
espeiially  that  of  recruiting.  .A  record  of 
his  linaiicial.  social,  militar.v  and  sports’ 
interest.s  would  till  half  a  c-o]umn  of  this 
|)ai)er.  He  served  four  years  in  the  A'ar- 


hes  of  the  I 


C.  A.  Bogert,  general  manager  of  the 
_  Dominion  Rank,  has  been  unanimously 

-  —  -  fleeted  president  of  the  Toronto  Board  of 

The  M.amtora  Free  Press  Iia.*  pi-esciu-  'j-'rade  The  Board  is  to  be  eongratulaled 
ed  a  "moral  claim"  against  the  llominion.  on  the  election  of  so  capalile  and  experienced 
The  claim  lieing  for  the  carrying  out  of  the  ofTicial. 

' .  ...........  ....  ...  — . ,  ^  agreenienl  lietwei-n  Manitoba  and  the 

llicmseives  of  this  pleasant  authority  when .  .  ..  ,,  ..  u. raio.  fG  .1.  Fleming,  general  manager  of  tliej  mouth  Garrison  .Artillery,  before  entering 

neace  is  declared  Sir  Thomas  White  „  j]]i  Canadian  Nortiierii.  it  i  i  g  g  .  .  Railway  Company,  according  to  a  the  service  of  the  Bank  of  Commerce  in 

erne  IS  dec  arid,  hir  lliomas  w  ntie  will  ^  legal  ,,.pl,.U„ow-n  pub  ic-utility  capitalist  iu  Mon-  INST.  He  is  a  bjother  of  O.  R.  Rowlev 

I  maintain  that  the  control  of  security  offerings  , _ _  _ _ h,.,i  ii,«  * _ ^  *i,„  v.«o.  . i . _ i„.,, 

is  as  important  during  a  period  of  reconstruc 
tion  as  during  a  period  of  w-ar;  the  claim 

for  a  certain  time  be  justified,  but  it  is  more  legally  ,  anything  else.  I  j.  Backus,  general  manager  of  the 

begin  to  see  some  of  the  disadvantages  of  -  Toronto.  Hamilton  &  Buffalo  Railway,  has 

governmont  ownership;  for  the  icloa  oi  an^-  IjORD  Reading,  tlie  new  Hriiish  Ainba.s- *  hpf'n  appointed  railway*  (raffie  export  in 
body*  registering  a  "moral  claim"  against ■  sador  to  the  United  States,  will  have  full '  i-harge  of  traffic  at  the  Canadian  Terminals 
the '  Canadian  Northern  under  its  private  charge  of  the  British  War  Mission  in  that  Ion  the  Niagara  frontier.  The  position  has 
noiwlfleraiiiiii  Country.  Under  the  cireumstances  Lord  been  created  bv  the  Canadian  Railwav  War 
owners  is  too  humorous  for  consideration.  N^rthcliffe  v;ill  not  return  to  America  but  j  Board  for  the  purpose  of  supervising  and 

-  - -  will  remain  head  of  the  British  Mission  to  j  expediting  freight  traffic  coming  from  the 

.A  STUDY  of  the  oflerings  of  real  estate  the  United  States  in  London.  i  Unite, i  States,  (twing  to  the  blockade  o' 

that  wherever  the  i  freight  traftu-  at  the  frontier  terminals, 

■Joseph  B.  Tyrrell,  the  well  known  |  "hero  the  congestion  has  I*een  increased 


.  ^  tne  i-roc  uress  couiu  noi  wi-ii  can  n  a  well-known  public-utility  capitalist  in  .Mon-|  INST.  He  is  a  baother  of  U.  H 

claim,  having  always  maintained  that  the  treal.  "is  the  best  all-round  street  railway  i  sujierintendeni  of 'Eastern  Brain- 
’’I'c- '  l)etween  railwav  and  province ,  executive  on  the  .American  continent.  He  iBank  of  British  North  .America. 

will  ,  1,  f  I’l  eats  and  sleeps ‘Tramways’,  and  won’t  talk  - 

was  nol  legally  enforceable.  .And  now  we  „i-„  •• 


than  dollars  to  doughnuts  that  Sir  Thomas 
or  his  successor  iu  office  will  continue  lo 
maintain  it  long  after  it  has  ceased  to  be 
justified.  Governments  equally-  dislike  sur- 


advance  in  British  trade  in  the  thirty  years  for  it  for  generations  to  come:  but  that 


,  Canadian  mining  engineer,  has  been  awarded  '<>  some  c.xtent  during  the  recent  severe 

pulsory  (and  there  arc  a  good  many  sucli  Murcheson  Medal  by  the  Geological '  "eather.  t!ie  Railway  War  Board  thought 

after  the  .Napoleonic  AA’ar  w-as  due  to  the ;  indebtedness  is  larirelv  intern-il  and  historv  ’  I»''><luced  ^  Society  of  London.  Mr.  'Pyrrell,  who  is  one  I  'l  advisablo  to  place  an  official  in  charge 

heavy  debt  then  resting  upon  the  country.  I  the  Military  Service  Act  and  also  as  a '  of  Canada’s  foremost  geologists,  explorers,  of  all  tre.ght  delivered  to  Canadian  lines. 

We  trust  Sir  Thomas  White  will  see  to  it  '  7  J  V  result  of  the  complete  impossibility  of  obtain-  and  mining  engineers  is  at  present  in  England. '  - 

we  trust  air  inomas  wnue  win  see  i o  ti  of  e  ,i  He  has  spent  many  years  in  exfiloratton 

that  Canada  is  provided  with  a  similar  and  resources  and  no  overwhelming  burden  of  me  domcst.c  servants,  the  pnee  ,s  uown  to  ■  ^^^rk  in  .Alaska  and  -Hudson’s  Bay  w  ith 

- -  - ....  astoundingly  rapid.  The  »  ^''■e  :-cpresenting  thorough  liquidation  .vonderful  results.  The  Murchesoti  Medal 

^  ^  ^  ‘  ^  rt-  J.  of  all  the  oUl  speculative  values.  In  was  founded  in  memory  of  Sir  Impey 

Dominion  Government  will  not  suffer  from  property  is  now  under-,  Murcheson.  a  famous  British  geologist,  who 

superabundant  revenues  as  early  as  it  will  .  ,  _ _ _  _ _ ^  died  in  1871. 


sufficient  stimulus  towards  prosperity. 


,  .MOUR  BANKING  FAfILITII>. 

/  The  annual  meeting  of  the  Uoy-al  Bank, 
fully  reported  in  our  last  Issue,  was  ren¬ 
dered  specially  Interesting  by  tlie  remarks 
of  that  veteran  banket-,  its  vice-president 
and  managing  director.  Mr.  17.  I,.  Pease,  on 


from  superabundant  powers  and  functions, 
but  the  time  will  come  and  sooner  than  most 
of  us  believe. 

It  is  highly*  desirable,  therefore,  that  there 
should  bo  in  Canada  a  well-formed 


going  the  same  experience  as  good  industrial 
stocks,  and  the  buyer  is  iu  absolute  command  1  ,J.  M.  McWhinnbv,  general  manager  of 

of  the  situation.  Considering  that  there  the  Union  Trust  Company,  has  rcsigneil 
has  been  no  building  in  Alontreal  for  four  !”  is  understood  that 

I  .1  *  ^ f^..  I  Mr.  iNU'VV  liinncy  s  resignation  was  tenden'd 

,  and  that  nonets  likely  for  an  lu,  four,  gQ^p  fi,ne  ago,  and  it  is  his  intention  to  fake 


the  subject  of  the  establishment  of  a  Cana- 


articulate  body  of  opinion  which  will  be'^!'''"’  of  the  city  is  I  a  trm  South  for  the  purpose  of  obtaining  a 


!  acutely*  jealous  of  all  unnecessary  prerogatives 


dian  bank  of  re-discDunt.  Hitherto  the  pre- functions  of  the  federal  government.  '  j  -  f  i 

vailing  opinion  among  bankers  has  been,  |  mvostment. 

we  think  we  are  safe  m  saying,  opposed  to  j  particular  party  is  another  i  - 


being  and  cannot  be  suspended,  it  would  complete  rest.  Mr.  McWhiniiey  is  promiii- 


seem  as  if  house  property  on  those  terms  I 


.losEPii  H.  Choate,  the  late  well  'Known 
New  A’or’K  lawyer,  and  one  time  U. 
■Ambassador  to  the  Court  of  St.  .James, 
had.  in  addition  to  a  keen  legal  mind,  an 
undoubted  talent  for  making  money*.  .Ac¬ 
cording  to  a  report  tiled  in  the  New  York. 
Surrogate  Court  tic  left  an  estate  valued  at 
.?-L()‘Jff..''7i).  Hi.s  widow  is  left  an  annuity 
of  .$T.r).(ii)(l  in  addition  to  the  New  A  ork  and 
Mas^aeliussetts  homes,  and  $2.T.i)0(t  cash, 
.loseph  IL.  .fr..  received  Si., 887.601,  h's 
daiiglitcr,  Mabel.  $1,787,604.  while  his  son 
George  is  eiii  off  willi  an  income  of  about 
SlJ.500  a  year. 


long  term-Higti  yielding 


Municipal  Bonds 


Ask  lor  our  list 


RENE-T.LECLERC 


Investment  Banker 

160  St  James  Street,  Montreal 

Telephones:  Main  1260  and  1261 


As  An 
Investor 


G]  Vou  are  wondenag 
ll  ho 


how  to  invest  your 
money. 

QT  Present  day  cendi- 
II  tions  are  abnormal 
— you  realize  this,  and 
you  wish  to  make  cer¬ 
tain  of  the  safety  of 
your  principal,  and  oi 
■a  fair  interest  return 
on  it. 

nr  The  knowledge  and 
ll  experience  we  have 
acquired  in  over  thirty- 
fotir  years  as  dealers  in 
High  Grade  Securities 
is  at  your  service.  We 
will  welcome  the  op¬ 
portunity  to  discuss 
this  problem  with  you 
and,  if  you  should  de¬ 
sire  it,  secure  just  such 
an  investment  for  you 
(j[  Consult  us  before 

ll  VO 


you  invest. 


Hanson  Bros. 


0<'\D  UL.ILLH.--  L>:  .-^B.  liil 

10  f  St.  James  Street.  Aloiitreal 


Business  Founded  179S 


AMERICAN  BANK 


NOTE  COMPANY 


b>  A  of  rA:l.i«oat  C  snia*  j 


BAXh  NOTTS 
MlXUrPAI,  IHBLMTRrS 
BONDS  IHFtjFF.S 
STOCK  (  r.KTIFH  AIES 
OKAFTS.  F.rf  . 

BchiI  Ofricc  Hiid  Uork*-:  Ol'i  \M,t 
Fireprouf  Buildinss 
Branches: 

Terentf*  HO.MRtAI  'Winnipeg 
Bonk  of  OOawn  Bnll-lin;.'. 


UCl  ■  ■  P  I  ■  lAJtjijXJLfcJKIUOtf 


IF  VO 

h  a  V 


ou  are  married  and 


•'C  an  •ncoii’e  ol 


S3.000  or  over,  vou  will 
be  interested  in  our 


Synopsis  of 
Canada's  Jiioonie 
J  a.\ 

If  unmarried,  and  you  r 
income  is  SI, 500  or  over, 
this  svinipsis  is  e<pi»lJv 
important  to  you. 

Ve  have  a  few  extra 
copies  which  we  shall  he 
pleased  to  send  free  to 
to  those  interested. 

Write  fur  I’anipliloi  .1. 


GREENSniELDS  &  CO. 


y4ember$  .Wonfrao/  SrtK'k  h'rrh< 
DenUrt  t/i  C^nnadta^  Bomi  la 


17  St.  John  Street,  Montreal 
Central  Chambers,  Ottawa 


the  Idea  of  a  bank  specially  created  and 
empowered  for  the  re-discounting  of  paper 
held  by  the  ordinary  chartered  banks.  Con¬ 
ditions  have  changed  in  a  startling  and  quite 
unpredictable  manner  in  the  last  throe 
years,  and  it  Is  probable  that  Mr.  Pease  s 
pronouncement  is  symptomatic  of  a  certain 
amount  of  change  of  opinion.  Wc  are  not 
likely  to  be  left  long  in  doubt  as  to  the  ex¬ 


question,  and  one  to  be  answered  rather  byj  RECORD  COMMODITY  PRICES. 


the  politicians  of  each  party  than  by  the 
holders  of  the  opinion  themselves.  If  there 
is  among  the  general  public  a  sufficiently, 


iBi-adstrects). 


in  the  fore  part  of  the  year,  and  food  and 
fuel  control  undoubtedly  held  down  pricc.^; 
Inter,  still  only  three  of  the  thineen  gioup.-^ 
of  commodities  failed  lo  reach  jieak  poir.ls 
in  1917.  Hence  it  was  that  the  genn-al 
price  level  as  shown  by  Bradstreet's  iiitiC'; 


I'ci-haps  no  single  development  of  ihe|  of  commodities  went  ,ip  .steadily 

strong  and  vocal  antipathy  towards  a  highly- j  ^„,„asscd  the  record  made  throughout  the  year;  that 

centralised  and  many-functioned  govern  '  ’ 


ment,  a  sufficient  demand  for  a  return  to  the 
old  daj*8  of  individual  liberty  and  individual 
initiative,  it  will  be  deferred  to  by  the  politi- 1 


the  advance  from  January  to  December  was 
prices  of  commodities.  The  doflcieiit  food’  29  per  cent.;  that  the  adv'ance  over  August 
harvests  of  1916.  which  fell  one  fifth  helovv ;  1.  1914,  w  as  105  per  cent.,  or  more  than 
those  of  1915.  were  only  partly  responsible  i  doubling  since  the  war  began.  In  oHier 


lent  of  the  change,  for  so  revolutionary  a  eians  of  each  party  in  turn,  and  especially, 
pronouncement  from  —  - 


f.,- or  p„o..,.  For. 


authoritative  a  :  course,  by  that  which  happens  to  be  out  of ' demand,  sharpened  by  lessened  yields,  i  br^ak  of  the  war.  and  only  one-third  wliat 
source  can  scarcely  fall  lo  elicit  both  !  especially  ol'  grain  abroad,  was  very  large,;  it  was  iu  the  low-watermark  year  1800.  The 

prompt  support  and  prompt  controversy.  In  i  Durimr  the  actual  course  of  the  war  fherei  "h’lP  falls  for  all  sorts  of  war  sunplies—  yearly  index  numbers,  reflecting,  as  they  do.! 
ithe  meantime.  Mr.  Poase  is  assured  in  ad- 1  j,  no f^tl  is  opTrdo^^^ 

i  ^  ...  ,  i.  *  w.  w,r  1*  scope  lor  tnis  opinion  otner  than  in  the  ’  i^-anpcv.  lumber,  provisions  of  all  kinds  hb  areat  a  gain,  but  still  the  191i  iiiuubcr 

vance  of  the  cordial  endorsement  of  Mr.  M.  occasional  protest  such  as  Lordl  chemicals  and  drugs  — drove  prices  to  uu-l  io  advance  of  that  of  W  i. 


F.  Maclean,  of  the  Toronto  World,  though  '  against  a  demand  for  some  exampled  heights 

we  do  not  guarantee  that  Mr.  Maclean  s  i  extreme  and  -wholly  unwarranted  form  of  *  Nearly  all  civil  war  records  of  foods  pri- 


Kank  of  re-discount  is  in  all  respects  i  interference.  The  w-hole  tendency  of 
synonymous  with  that  of  the  vice-president !  tbe  war  is  to  mould  men’s  minds  in  the  pat- 
of  the  Royal  Bank.  resigned  acceptance  or  even  enthu- 

In  the  good  old  days  before  the  war  it  i  elastic  approval  of  every  new*  form  of  govern- 
was  pretty  generally  held  that  the  exces-  i  ^ent  activity.  Many  of  the  evils  of  wide- 
eive  liquification  of  the  vast  mass  of  com-  I  spread  government  activity  are  temporarily 
mercial  paper  held  by  the  banks  would  be  '  eliminated  by  the  war,  because  under  the 
an  evil  tending  strongly  towards  inflation,  |  spur  of  national  danger  men  in  office  become 


ces  were  broken;  wheat  sold  up  to  $3.50 
per  bushel;  corn  to  $3.45:  oats  to  93  cents: 
flour.  $17  per  barrel;  hogs.  $30  per  hundred 
pounds,  live  -weight :  lard.  3!i  cents  per 
pound;  pork.  $63  per  baiiel,  refined  sugar, 
8.40  ccm.s  per  hundred  pounds:  pig  iron, 
$55.  and  steel,  $100  per  ton;  lead.  13  cents: 


The  displacement  of  demand  from  civilian 
to  military  lines,  noted  as  growing  month 
by  month  through  1917.  promises  to  hccomo 
even  more  marked  in  1918.  and,  coupled 
with  the  economies  enforced  by  w  hat  looks 
like  permanently  higher  prices  for  all  coin- 
modites,  point  to  effects  upon  the  genera) 
trade,  w-hicb  can  be  hinted  at  but  not  al¬ 
ways  forecasted  or  arranged  for.  There 


FAHnOX  FOAL  BRIQILITLS. 

Oiiawa.  -That  carbon  coal  briquettes  can 
he  laid  down  at  many  point. s  in  tho  Prairie 
J’lot  inct's.  hut  more  particularly  in  Aiani- 
toha  and  Sa.sKatfhcw an.  at  a  lower  cost  than 
anthracite,  is  the  finding  of  the  comrait'.ec 
of  ntincrals  of  the  romniission  on  Conserva- 
iton  Just  made  public.  'I'he  report  was  pre¬ 
pared  by  W.  J.  Dick,  mining  cngiucci.  for 
iho  rommissioii.  as  the  result  of  an  inves¬ 
tigation  made  by  him  ;nto  the  possibiJit.'  of 
the  lignite  eoal  fields  of  AVestern  Canada 
as  ;i  soufie  oi"  coal  supply  for  domestic  in;-. - 
pose,., 

Mr.  Dick,  in  his  reporr,  gives  an  -cstiinato 
of  the  sating  which  would  result  from  ihc 
Use  of  e.arhonized  briquettes  instead  of  an¬ 
thracite  in  certain  cities  and  towns  in  Mani-i 
loba.  and  .says  the  price  of  anthrai-itc  is 
certain  to  inercasc. 


INVESTMENTS 


Irivcsloi-'  ma\  lunv  pureli.-is-,' 
the  sociii  iticsr  ol  u(.'ll-kii<>"  n 
corporations  to  retu;-ii  an 
income  Ironi  f  lo  ‘.•'’f 

L<?(  iissuBinit  int'oi-inaiion  re¬ 
garding  some  oi  tlicse  issues. 


F.  H.  DEACON  &  CO. 

.MEMBERS  TORONTO  STO<  h  EXUH.LNGE 

Investments 
97  BAY  STREET,  TORO.NTO 


tin,  91c:  copper,  34c:  cotton.  ;G.3r)0.  and.  seems  to  be  certain  a  further  singling  out 
print  cloths,  S-”*,  cent.s  per  yat-d;  and.  in-;  of  essential  as  opposed  to  non-essential 

and  that  a  , government  bank,  or  a  bank  in  i  more  patriotic  and"  less  cynical*  and  thei  adxancing  to  dizzy  j  lines  which  will  allow  of  still  closer  eon- 

niore  parnoiic  ana  less  cjnicai,  ana  ine [heights  was  a  virtual  roll  call  of  the  pro- 1  centration  upon  the  supreme  dutv  of  the 

advocates  of  government  activity  hail  this;  ducts  of  farm,  forest,  mine  and  factory.  I  country— the  winnig  of  a  safe  and  lasting 

1  as  an  e%*idence  of  permanent  betterment.. '  -Most  of  these  peak  points  w  ere  reached !  peace. 


close  connection  with  the  government,  hav¬ 
ing  the  now'er  of  rediscour'Sng  and  entitled 
-..-J#..- .  ^ 


L 


•OrpKR  ritlt  K  FOXTIMIli. 

J  he  decision  to  coniinuo  the  price  tn'  cop¬ 
per  for  the  nc.\t  four  months  at  33U  cents 
a  pound  was  reached  at  a  Government  cou- 
fereiuc  witii  copper  producers  at  Washing-: 

b^ice  at  the] 

\viir,  n  President! 

Mils  .n  on  Septemoer  30th  last;  it  was  stat¬ 
ed  at  That  time  that  the  price  was  subject' 
to  ’•evi.ston  after  cour  months.  i 


G.  B,  PERRY  &  CO. 


(•OTerunirnC  and  Miiiilripal  (ton  tv 
Loral  IiiTPi'tinp.'if', 

Mrrrhant,  Hamilton ,  Canada 


Rank  RiiMHfne 


1 


The  Financial  Timc.s  is  printed  and  pub¬ 
lished  at  333  Craig  Street  We.-t,  Montreal, 
by  The  .Montreal  Financial  Times  Pub¬ 
lishing  Company,  Limited,  iiontreal,  T.  K. 
Dickinson.  President;  B.  K.  svjndwedl. 
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THE  FTIVANCIAL  TIMES,  MONTREAL,  SATURDAY,  JANUARA* 


€Cbtttjpat^ 


What  the  Future 
Has  in  Store  :::: 


Tt  i'  .'-Duiul  ])riiH'iple  to  arrange  one's  business 

alTaii-'  ^cl  dial  tlxoy  will  Iio  looked  after  promptly,  ably 
and  eontinucaisl\ .  1,'ui  organization  is  at  your  service, 

(.'nr  Ice,  .ire  moderate,  and  oiir  methods  thorough  and  ap- 
I'roved  li\'  highc‘'t  authorities. 

PrudcnhalTrvstCommnv 

_  ,  ..  LIMITED  ^ 

gSrJoH^  iATftLET, 

BK4>Cin  S  rnitOl’GHOl  T  the  dominion. 


Capital  Paid-up.  -  -  -  -  $1,500,000 
Reserve,  ------  $1,500,000 

Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allows  Interest  on  Guaranteed  Investments 

Montreal  Directors: 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birb 

153  Sl  James  Street  MONTREAL 


Stocks  U'ere  at  Their  Highest  in  Januar>’,  1917,  When  Fifty  Representa- 
lii  c  Issues  Averaged  90.4  Compared  With  57.4  in  the  Middle  of  De¬ 
cember.  and  66.2  on  December  31,  1917 — Two  Substantial  Rallies 
KecoidccI  During  the  Year,  One  After  the  Declaration  of  Wai'  by  the 
r.  S.  in  April  MTien  Munition  Stocks  Carried  the  List  Higher,  and  An¬ 
other  Following  the  Favourable  Railway  Action  Inaugurated  by  Pre¬ 
sident  Wilson  Towards  the  End  of  the  Year  W’hich  Caused  a  Substan¬ 
tial  Upward  MovemenL 


fixed  charges  of  certain  companies.  A  simi- 
lar  situation  also  developed  in  regard  to 
public  utilities,  the  weakness  in  issues  of 
that  kind  being  pronounced. 

Towards  the  close  of  the  j'ear  there  was 
an  outburst  of  bullish  enthusiasm  as  a  re¬ 
sult  of  the  action  of  President  Wilson  In 
putting  the  railways  of  the  United  State.i 
under  Government  control  for  the  peiiod  of 
the  war.  coupling  it  with  the  promise  of 
compensation  to  the  companies  adequate 
for  the  maintenance  of  charges  and  divi¬ 
dends.  This  action  approved  by  rallrond 
officials  and  bankers,  created  pronounced 
strength  in  th-s  railway  issues,  and  through 
tiiom  gave  an  impetus  to  the  entire  list. 

The  feeling  that  peace  might  be  one  of  tin 
important  events  of  the  early  new  y.  ar 
also  contributed  to  a  better  slock  niarki'; 
feeling  in  the  closing  days  of  1917. 

High  Friees  Xotiched  In  JaunarT. 

Price  tendencies  were  downward,  for  the 
most  part,  during  the  year.  «iih  rallies  of 
only  a  temporary  nature;  in  la(t,  tlir  high 
qtiotations  for  a  majority  of  active  stocks 
and  honds  were  touched  in  .lantiary.  1917, 
the  market  from  that  time  showing  u  rc.ac- 
fionavy  tendency  until  Ilic  declaration  of 
war  by  the  United  States  in  Aprfl.  This 
action  re.sulied  in  bullish  action  1\  ilic 
stOT'ks  which  were  hound  to  hcnefii  fiiiiii  tin 
manufacture  of  war  materials,  and  ilu' 
months  of  May  and  .lunc  saw  a  contiuuaiiei) 
of  this  aritance. 


The  year  1917  in  the  New  York  stock  mar¬ 
ket  v  as  on(  fraught  with  many  complex 
situaiii><is  due  to  the  conditions  created  by 
the  c’ltramo  of  the  United  States  Into  the 
world  war.  This  action  necessitated  the 
devotion  ('f  the  countrys  energies  and  capi¬ 
tal  t(t  ihi  suceest-fiil  conclusion  of  the  task 
undenak-.  n,  and  in  consequence  there  was 
an  unset tlcr.icnt  in  business,  but  in  no  line 
more  tliau  in  securities. 

The  huge  sums  that  were  diverted  from 
the  ordiu.irv'  iuvcstmeiit  channels  may  be 
gailicred  iroiii  the  fact  that  the  borroMinga 
eonsistfd  ot  two  I.ilierty  l.oans  aggregating 
while  the  short  term  rertifi- 
cates  issued  amounted  to  JS.OOO.Oi'O.Of'O. 


Crown  Trust  Service 


Crown  Trust  Service  means  the  prompt,  courteous, 
experienced  and  economical  handling  of  any  matter  coming 
within  the  scope  of  a  general  trust  company  business,  in¬ 
cluding  acting  as  Executor,  Trustee,  Guardian,  Financial 
Adviser,  Agent  for  Executors,  Agent  to  buy,  sell,  rent  oi- 
manage  real  estate,  and  as  Agent  to  generally  assist  indi¬ 
viduals  and  corporations  in  the  care  of  their  properties  and 
other  investments. 

The  Crown  Trust  Co. 

145  ST.  JAMES  STREET . MONTREAL 


SPECIALISTS 


I’eutilar  Seeiirifles  yeglccted. 

Ifttuiiig  in  legulai  sccuriiief-  was  fiiriher 
repfneted  I'v  iiic  eernpeiifion  with  Govern¬ 
ment  i^iue-.  ami  the  former  were  only  ac¬ 
quired  where  they  sold  at  low  pritos,  af¬ 
fordin'.  iinprecoctcnily  large  income  re¬ 
turns.  ruder  pin  ti  (  iiennistanees  it  was 
not  siiiiuisinr  iliai  a.'?  the  jcar  progressed 
bullish  <  t]iI’U.<iar!iii  faded  away  to  almost  a 
minimum,  wi.ili  tire  aeijon  of  the  New  Vork 
Stork  i.angr  romiinttce  ic.strleiins  short 
rrlling  tui  tlirr  i  rd.ii  cd  the  Mdtime  ot  Imsi- 
nr<s  A-  a  r.  .-nil  itie  trading  in  stoiks  foi 
I'MT  ''as  .'ilniuT  L"  p.  1  less  than  tn  19)6. 
wlii'r  tin'  l'"n'i  I !  an.'-at  lions,  though  ineltid- 
inp  t.i.idinr  I'l  ihr  larte  Goi ernment  issues. 

"  err  111'.'  ri  b.'.  S.ti  p.i  . 

Wiiilr  III.  i;ii. 111111)1111  bond  and  nice 
.ale.s  nnilo'ilr  til'  lielptd  the  luaikn  de- 
il'nr  iln  oiK'.si mns  ot  iiicouie  and  war 
:a\.'.<  M'li'iii.,  Ill  la, -el'  to  bring  ptice?  to 
a  paiiii  li  "1.  ibniicli  ’be  usual  a<  eonipani- 
III  lii'.i  o  '  pane  -  V.  ri  <  .ickiiiK 


CORRESPOMDE^'CE  SOLICITED 


TORONTC 


CANADA 


MONTREAL  CLEARINGS  MADE  RECORD 


in  his  annual  report  for  1917,  H.  B. 
Walker,  who  recently  retired  from  the  chair¬ 
manship  of  the  Montreal  Clearing  House, 
gave  the  following  figures  representing  the 
clcariups  through  Montreal,  month  by 
month,  for  the  past  five  years.  The  table 
is  interesting  in  the  extreme,  inasmuch  as 
It  gives  an  excellent  indication  of  the 
.growth  of  the  business  handled  by  the  banks 
in  .Montreal  in  the  period. 

Tltc  higli  record  total  of  the  clearings  for 
the  year  aggregated  .«4.18S.255,1’10,  as  com¬ 


pared  with  the  previous  record  year.  19li;. 
when  clearings  totalled  $3,722,609.  In 
they  amounted  to  $2,628,122,428;  in  1911. 
$2.631,3.54.533.  and  in  1913,  $2.67!'.l  l.s,S.99 

Not  only  dors  the  .'car  1917  imiiiair  a 
nc'v  high  record  in  total  ciranng'.i,  bni  ii 
also  had  a  high  record  month  in  the  lusior;’ 
of  the  Clearing  House.  This  was  Oiioticr. 
when  the  clearings  atiiotinted  lo  .$4 13.9 16. • 
150,  compared  with  $35.'i.590,f,27  in  1916: 
$253,982,655  in  1915;  $226,518,26:.'  in  I'M. 
and  $269,354,875  in  I9T: 

The  table  follo'W  '.  ; 


e  Stock 


1 .  >«.  steel  Made  Righ  Price  Kectird. 

The  steel  organizations  were  rcEaidcd  a 
being  in  this  calegor>.  and  one  ot  the  uip 
atandin.i.'  lea'nies  was  the  adtanie  In  I  S 
Steel  lo  136  5-8.  the  highest  price  in  ii.s  In.- 
ior.'  [M  il  e  fixing  caused  a  hall  <i)  lhi> 
advaticp,  and  witli  ihc  advent  <if  oilier  ad 
veryo  i'ai'<i>rs  already  referreti  to,  imlnding 
Iirotiis.  la'valion.  there  began  a  steadx-  ib 
(  line  V.  hi' h  eiilmtna'ed  abmit  tli'f  middie  m' 
Dec’enitie:’.  '■  hen  the  low  average'  for  .50  i'- 
presentative  stocks  was  57  1  compared  wnli 
90.4  in  .lannary,  1917.  On  Derembcr  31  this 
aieragc  had  rallied  to  66.2. 


oiler  a  large  block  of  7%  Morigagc  D»- 
,5  1. .500,1)1111  -is  .seemed  by  a  mortgas«  eow- 
ai  $11.11011,11011.  of  a  lar.go  Canadian  Pulp  4b 
]ir(n\'.s  pn's:  ni  earnings  are  mono  than  fOoT 
lit.'.  \  new  mill,  now  nearly  completed, 
l  ai  itiii'  s  O'  :,ii' , .  With  every  purchase 
sIik  i.  a  Oonii.-  is  given  of  five  shares  ($600 
,  "hull  will  Oe  worth  more  than  par  within 
lilts  of  lOe  luanagemcnt  arc  realized.  We 


lanuary  .  . 

l  ebniac.'  . 

..larcii 

April 

May 

.lunc 

.Inly 

.\ugiisi 

Scplcinbcr 

October 

November 

December 


•  III  '.msetllcni'iDi  was  'be 
II. n  r.  Oeiids  and  .«lo(ks  of  the 
.  la'iO'td  li,'  the  serious  plight 
1  a  1 1  v.  .1 '  found  iliemsches  as 
lir  I m.-tantly  inneasing  eos; 
\;,'P“es,  wbieli  tended  to  .’CO- 

1)1;.  rii.idenij-  i'ul  c'cn  Die 


Year's  Ylovenients  In  Stocks. 

The  ycai'.s  movements  in  stocks,  to  tiOei 
with  the  hid)  and  low  piO'cs.  logetln  r  witli 
*be  volume  of  tra<ting.  are  giv(i)  heiewntti. 

Div  ILgb  Low  t  In, sing  .''.vl' ■- 

'a  I  e 

15  Is  ,  .371(1011 

7  SlP,  1.,,  72  li'JIKNI 

e  Ki2'..  lit  IS  lipsiKio 

.53  J||'..  311 'j  I  4i.5.iKl0 

7  111'.,  s7  SSI  2  .aiiKKI 

1  sqz‘  .,7  691."  iiliiiKiii 

171,  III  t'_>  ■  ■JPHHIIl' 

.5  SL'Ilj  .-..JI  I  9J7.IHIO 

(t  II2»4  Ii7''s  7.5',.  2(i9l0oo 

7  751.,  .5(|I  ,  .5‘6'I^  Jsii.iKio 

7  I26®ii  SI".  f.SS  .561.000 

7  1'21's  106  HIS  li.OlHi 

S  lb's' 2  1'7iS  lot’ 4  .i'l'.'  IHHI 

5  .s7  ‘  .51',  .59  2  7:ts.iMK) 

r.  1071,  7.)  SD,  .16(000 

...  S.5  ■'  3SI4  .52M  I  i'l. 5. 000 

.  .  10  .515  66I4  73  I'sT.OiKI 

7  13,5  S)  i‘0  lO.tHKI 

6  sj  .".(i  i:t’ ,  'JSIMKIO 

10  !ii7''4  126  i:;s  l.bts.tHHi 

5  101'.  .56  62  ■J..5.50,0tKI 

4  !■_>  '  3.5  17  1,1.50,(HN) 

■27'',  II’..  15',t  720.000 

.S  ('.31’,  :t.5’''.  10',  76.5  iHtO 

.  .5H  .35'.  .ISO. 000 

7  134'' «  76',  s'.  ‘233.(KiO' 

. ..  .  .37',  Is  '  29'*.,  .3.01s,(Ht0 


FERGU.SON.  SANSON  &  GRAHAM 

85  Hay  A I  reel  _  _  „  _  TORONTO 


THREE  YEARS  BANK  CLEARINGS 


We  Offer 

■I'OWN  OF 

Pointe  aux  Trembles,  P.Q, 

Suburb  of  Montreal) 

6%  Debentures 

Hue  l»t  May,  1942 


The  fonowing  table  gives  a  record  of  three  years'  t  'anaduan  bank  clearings  1 


Montreal  . 

Toronto . 

Winnipeg . 

\  ancou'  cr 

Dt  taw  a . 

I  'alg.y,''  .  . 
Hamilton  .. 

(.tiicliec . 

I  idmonton  . 

Kegina  ...  . 
Halifa.s  ... 
London  .... 

.-il .  .lotm  ...  .  . 

A'icforia 

.''iiskatoon . 

Moose  .law . 

Lethbridge  . 

Ilran’lord  .... 
1  orl  \N  iHiaro  . . . 

.shell  irooke  .... 

I’etcrboro' . 

Kitchener . 

Medicine  Htit .  . . . 
Mrnndon 

New  \\'c3t minster 


Partirular*  on  reqnett 

Beausoleil,  Limited 

IIUM>  DliALUS 

2i>,'t  St.  .laiiien  Street,  Moatraal 


STOCKS  and  BONDS 


I  Service  for  Women 

in  the  unnnri'n-nt  of  |j| 
6;  {If  j.ci  ty  and  liie  in\c  i,ni»nt 

IP;  of  nioiK  c,  w'-m-n  r  ft-n  t;n<l  jhj 

ty!  Ul(  inscl ves  llaiidical.  ;  d  Iv 
incxl'cri. ncc.  Mi.'.ririing  .T 
their  own  jiidcuil  o'.  I' •  V  .'i;. 


DEALT  IN  ON  ALL 
EXCHANGES. 
.MUNICIPAL,  SCHOOL 
DISTRICT,  RURAL 
TELEPHONE,  ETC., 
BONDS  ALWAYS  ON 
HAND  FOR  INVEST¬ 
MENT. 

WniTK  rOE  PAETIOItLAB» 

AMI  Ol'B  LIST  OF  OVIUINaS 

H.  O'HARA  Sl  CO. 

Mmiben  Toronto  Stock  Chehonga 
KUYAL  MAMK  BLDa. 
TOBUNTO  CAMDA 


CANADA'S  CROPS  EXCEED  BILLION  DOLLARS 


According  to  tha  preliminary  estimate  of 
the  Department  of  Trade  and  Commerce, 
the  total  value  of  all  field  crops  of  the  Do¬ 
minion.  for  1917,  Is  $1,089,687,000,  as  com¬ 
pared  with  $886,494,900  in  1916,  and  $825,- 
370.600  in  1915.  This  Is  the  first  time  in 
tlie  history  of  the  country  that  the  estimat¬ 
ed  value  of  Canada's  field  crops  has  reached 
the  billion  dollar  mark,  this  high  figure  be¬ 
ing  due  to  the  excessively  high  prices  now- 
ruling. 

All  crops  figure  in  the  total,  which  is 
made  up  of  .$451,874,000  for  wheat,  as  com- 
Field  Crops. 

■Wheat . 

Oats . 

Barley . . 

Hye . ... 

Peas . ... 

Beans . ... 

Buckw  heat . . 

Flax . . 

■Mixed  gains . .  .  .  .  .  .  .  . . 

Corn  for  husking . 

Potatoes . ... 

Turnips,  etc . ... 

Hay  and  clovei'  .  . . ... 

Fodder  corn  .  . 

Sugar  beeti: . 

Alfalfa .  ... 


pared  with  $344,096,400  In  1916;  $236,1 42."i‘iO 
for  oats,  as  compared  with  $21ii.9,5J,50O: 
$145,361,600  for  hay,  clover  and  alfalfa,  as 
compared  with  $171,613,900,  and  .$8] ,::.55,miO 
for  potatoes,  as  compared  with  $50,082.3"". 
The  aggregate  value  of  ail  other  grain 
crop.s  Is  .$134,006,700,  as  corap, Ti  ed  v.  iib 
$84,679,800,  and  of  other  root  and  foddn' 
crops,  $40,974,700,  as  compared  with  .$VL- 
165,000. 

The  following  table  summarizes  and  com¬ 
pares  the  preliminary  estimates  for  the 
field  crops  of  1917,  as  compared  with  the 
finally  revised  estimates  for  1916  and  1''15: 
1915.  1916.  1917. 

•$356,816,900  .$344,096,4011  $451.871. ""o 

171.009,100  210,957.500  236.1  12. ""O 

27.985,500  35.02  (.(lOi  I  5 1 .68  1 .""" 

1.92L900  3.196.00"  6,:;5i'.70" 

5.724,100  1.919,001)  1".11T.8"" 

2.206.800  2,228.000  9.727.900 

5.91 3. OOO  6.375.0O0  o.8(;ii.P,mi 

9,210,400  16.889.900  2o,(;i8  loo 

10.062.300  9,300.900  16.461.40" 


Maturing  October  loth,  1920 
arc  a  safe  and  profitable  Inveatment 
ILrite  us  for  full  information 

KesmisHi  Brown  St  Go* 

Tnists  Si  Guarantee  Bldgr,, 

120  BAY  STREET,  TORONTO 


SteriingTrusts 

Corp©^^aticn 

MrSnCliT  V.'*OOIfU)'jM  Orr„lo- 

HO  KiMG  ST.  E  AST  •  TOPOMTO 


Government  Bonds 

Municipal  and  School  Debentures 

OF  THE  PROVINCE  OF  QUEBEC 

Yielding  6',  Interest  and  Over 

Dencmirictions  of  $109,  $500  and  $1,000 

ST.-CYR,  GONTHIF^R  &  FRIGON 

103  St.  Fiancois  Xavier  Street  -  -  -  Miontreel 


OFFERING  ONTARIO  BONDS. 

The  Dominion  Securities  Corporation.  To¬ 
ronto.  is  offering  the  bonds  of  the  Toronto 
and  Hamilton  Highway  Commission,  dated 
September  28ih,  1918.  and  due  November 
1st.  1919.  at  99.50,  and  interest.  This  re¬ 
presents  a  yield  to  the  investor  of  somewhat 
more  than  61*  per  cent.  Interest  is  pay¬ 
able  May  1st,  and  November  1st,  at  the  Ca¬ 
nadian  Bank  of  Commerce,  Toronto.  These 
are  coupon,  bonds  of  $1,000,  with  a  provision 
for  rcgistrfitlon  of  principal. 

•The  Toronto  and  Hamilton  Highway  is 


now  eompleted  and  the  -entire  bonded 
debtrdnrss  otitstauding.  The  bond?  ari- 
from  all  luovlncial  (axes  and  <-u<-r(>? 
dufy. 


.c.  ])er  annum  on  the  common 
br  the  year. 


/ 


SWS  V' t' ;■' vt  ■' Iv^' 


Head  Office  and  Factcjrics ;  TORONTO 


BRANCHES : 

Victoria,  Vancouver.  Eclinonloi!.  Calgary,  Saskatoon.''  Regina,  Winnipeg. 
London,  Mannilon,  lorunlo,  Ottawa,  Muulreal,  St.  John.  Halifax. 


Makers  of  Hipl;-Grarle  1  f.’i  A’l'  s’ 
Carnages  ;  and  I  iigfi-Gtade  Rubber  Belling, 
Sleeves.  Military  Liruipineiit.  .Mata,  I  Jing. 
and  General  Kubbei  Speciallici’. 


THE  FEVAXCIAL  TOIES,  MONTEEAL,  SATUEDAYs  JAXL’AET  19,  1918 


BRAZILIAN  IS  NOT 


THb  MONTREAL  .MOTOR  SHOW  WILL 

BE  ON  VERY  BIG  LINES  THIS  YEAR 


Tho  Montreal  Motor  Show  will  be  in  full 
giving  all  next  woek,  the  show  openins  or; 
C/llAKI  Saturday.  Januai-y  Ihtb  aud  ejosmg  Sstur- 
vIVI1/1jIi1/J  jUUn  rta\.  .laiiuary  :6tb  Tbr  l,r,t  of  exbibiToi:. 

as  published  by  (be  .^Iontl■eal  Automolul', 

■  Trade  AEPOeiatiou  coiiiainL,  tbe  naitu.s  oi  :> 

AimnaT  Report  For  the  Period  jnst  Si'i®*  'aan>  uolabl''  large  eihibltor^.  Ifj 


io,>.t'tl  'iVilJ  Likely  Show  lhat  Gas 
Departments  Contribution  to  the 
Company’s  Treasury  Has  Dimlni^ih' 
ed  to  About  the  Vanishing  I’oinI — 
Exchange  Situation  Bettci. 


spite  of  v.'ar-thiie  and  the  fact  that  nioPt  ,■ 

2^11 

other  clues  have  cancelled  their  slio’:' s,  the  m 
Montreal  .ki-sociatioii  has  been  able  to  ar-  '  den 
isn^'o  wl.ot  w  ill  prolialily  bv  flic  linert,  Ihtnn  i  ■'.toi 
of  I'p  l-iio)  rvrr  rrrn  in  t'anada  fiid. 

The  inilitai  y  baud  of  the  rirsi  Ib  ginimt. ,  in< 
Gituailicr  Ouardt.  of  i^anaria  will  p.,  in  at-  jrau 
tendance  j  ,5-  f 


The  prograiuiEC  loi-  tbe  week  follon-e,- 
.‘'nliii’day,  Jan.  liffli,— "Ofieuing  Night.' 


ill  full  .'Ioii'Ihi,  Jan,  dlst. — "Military  NTght.' 
ins  or;  I'lcsdHj,  Jon.  •.’'■’Dd.--''Society  Night 
..•^,1  A'cauesdai,  Jan.  '-’3rd.  —  "Eaiitcrn  Town 
'  '  'li'p;-.  and  Quebec  Night'' 
ibiToi:.  ( |,iir«<li»>.  Jan.  t’tfh. — “Abbociation  Night 
□filiil',  I  ri'lai.  .Jan.  — "Ottawa  Y'alley  Night 

li  1.1  ,1  '^atuidni.  .Inn.  ‘J6th.— ''.Mlic.e'  .Mghi  '  , 

jyl  lb"  oiii'-pr''  of  (he  Association  '■•■bo 
;boi)lflci'd  thf  brunt  cf  the  work  of  orgaiii- 
zation.  follows;— 

s,  the  M.  Jennings,  of  Jcuumgc  &  Co.,  pres'- 
to  ar-'deut,  fi  L.  Gird'.!  ood,  of  Uirdwood-Lainb 
Ihtng  i  ■'toll)’  ?.  Liniilrd.  vire  presidcnl :  \.  .1.  G.  Ca 
fiid-rl  III  Ml  Laiiplilin  .Motor  Cotnpuriv ,  tr. a 
Miimt.  |ini!  I.  !J  l.inuau,  ol  Cegaic  Auto  t  ot- 
!£i  at-  Irani,  .-.t eri.l-i ry ;  J  C.  Milieu,  of  John  Mnbii 
I  iL  Son  .T  K  Marlo"-,  of  tVilly's  Oierlaiid 


There  has  been  in  the  last  couple  of  weeku  .hnlni’day,  Jan.  lifflu — "Ofieuing  i 

a  fair  demand  for  Brazilian  on  the  Mont-  -e..'?  —  _ • _ _ 

real  and  Toronto  niarkeli;,  w  hirh  carv'i  d  ""  — .i— — — — . 

the  price  above  tbe  ininimuiu.  but  if  faih  d  Tir''T4X  A 

to  hold  at  the  higher  level:,  and  is  bad.  m 

again  to  the  ectabllshfd  price.  1\C_/  Afi 

While  it  is  true  that  the  cable  nuoutlon 

for  Brazilian  exebange  on  London  ba,,  Im-n  ■ci,,,  ,  ,n, of  (bo  t  aiiadiati  ctock  marlM  i 
in  the  neighbourhood  of  i;;  -7  ".L'd  and  ttic  ibr  %,ar  I'tir  m  fleeted  Hm  d.  jirc;,., 

valne  of  the  railreie  for  sight  iblb.  "U  1  "n-  influcucfs  win"b  oi ori-badowcd  ili.~ii 

don  was  last  year  somewher:  in  the  m  igli-  f.jHownig  the  d‘hai  |e  o'  ih"  cloLiiig  d.iv  o 
bourhood  of  I3d  .  and  white  Ibr  ffr.Tzilian  the  prcMous  -  cai  occ3.:-:tij!i' d  by  Hn-  od.h  ' 


Compaii.' 

T.  i'  Kivb 


E  iJoane,  of  Cadillac  Motori. 
lenfial  inanager. 


TIGHT  MONEY  AND  WAR  FINANCING 

BEARING  MARKET  FACTORS  OF  1917. 


Traction  net  carninss  position  bai-  noF  bi  1 11  fia-  imm  ,,(  the 


materially  impaired  bv  tbe  war.  pro|ib<  i n  s 
of  a  resumption  of  riii  idcndf;  in  liie  neai  fii 
ture  are  perhaps  a  little  prematim- 

Dnlgc  In  Operatiui;  ( osl^. 

Just  when  the  exchange  sitiiaiioii  vz;  iii 
a  fair  way  to  right  itself,  the  bulge  ip  tin 
company’s  operating  costs,  due  to  iln  ad 
vances  in  ocean  freights,  began  (o  -10, •• 
larger.  Tbo  difficulties  in  seeufing  i.teain- 
ers  for  carrying  coal  lor  the  gas  pl.iiit. 
which  became  acute  in  tiie  3i<ar  IJl'l.  were 
no  less  formidable  last  year,  and  it  i.s  po-- 
slble  that  the  annual  report  for  the  prr/od 
just  closed  will  show  that  tlic  eont ribiif loii- 
of  the  gas  department  to  the  eDimiyin  : 
treasury  have  dluiiulshcd  almost  to  ilii  laii- 
ishing  point 

Might  Endanm  r  rrnurhise. 

fn  1913,  even  in  spite  of  the,  heavy  insur¬ 
ance  and  freight  charges  on  fuel  fur  d'e 
gas  plant,  net  caruiugs;  from  that  rinarter  de 
creased  twenty  per  cent  .  and  thi  f.illinj  ulf 
Is  expected  to  In;  cousidcrabl,'.-  largei  Dul 
year.  It  is  understood  that  the  cornpanv 
could  Improve  its  position  by  i-cdiicins  it  ■ 
gas  output  and  consequently  its  imports  of 
coal  by  substituting  electric  light  for  n.-ts  in 
street  lighting,  but  this  might  eouceivaldy 
endanger  one  of  Its.  franchises,  whirli 
would  be  more  valuable  in  its  present  lortn 
after  the  war. 

Wipe  Ont  Immediate  tlahllitir'^. 

It  Is  reasonable  to  c.xpect  that  tbi  rr- 
Bults  of  the  year,  howev'er,  will  include  rhe 
wiping  out  of  the  companj-'t;  immediate  lia¬ 
bilities,  and  partially  providing  for  accrued 
coupon  interest  and  divid-rnds.  Lncla lined 
lUvidends  at  the  end  of  1016  aiiiount.ed  lo.'tl.- 
699,000,  and  provision  has  still  t.o  lx  mad' 
for  a  considerable  part  of  this.  The  com 
pany,  however,  has  improved  its  pliysical 
properties  in  Brazil,  by  larger  c.xpcnditures  j 


tf  iiijeuclfs  V  hjfii  t  liai  i*i<  I  v  *}*'  • 

"I  operation;,  or  ihe  latter  par',  oi  I'M,  and  j  fan. id: 
'P  til'  vi|i;.  au'i  till  rcMill,  was  a  I'oiPipb  !.■  n  ruune 
If  ad  errsal  of  ijiidilioin.  wUn’l'  Irniud  I'o'k'j'M.i  '■ 
-I'of.  ,  rra'lii.ull;  d'  cliniup  until  ih'  .'.  rcri'  hi-'l  :  n*  b  i  m. 
.team-  le^ip  ,-j.  iijduced  thf  stock  cx'diaii'.'e  o,  <  idio  in^ 
pl.aiit.  tabli  ji  (01  the  second  tune  rincf  ’ho  In  giu-  nioi'  a 
■"''CO  uiiiv  ot  lb  war,  uiiiiimiini  prices.  t|io  i  a, 

po--  I  Hctnrs  in  llir  Peciine.  (  i  nnifi 

irr/o'l  •[■(,,  main  factors  fontribnlirig  to  Hie  d  fin.-inie 
ifloii-  imlod'il  tin  di\cr-I'>n  ot  liur'liioid 

”■'">  '  fuli'l.s  into  w  ar  loan.-.ainl  Mjo  1  f '  1  l•|'■tl')d.,  mi-  I’  ■>., 
''M'*  nosed  on  .  pvculalion  h\  tlir.  urcfsaiii,  >  oiimi;  fun 
Ihe  banl.iiiv  sitiiaiiori  i.arly  in  ili*’  ,' ■  :u  '  ness  -  h 
’.he  '  ai’.'ifliai.i  (rov criimrnt  floatfd  a  iti'idjni  •  .an; 


d  I'll  ;  vai'  I'liioiiai'd  Mio  la:U  mark"!  lo  ''Id"!! 
,  and  j  f  iin.i'la  ronid  l'■»'ll-.  for  rapilal.  Constan'lv 
"  K  i''rinr  1 'iin iimd ii )irnfi  nccmltatf U  in- 
loi  I,  I  I  M  ,1  I 'I  (■!■•  dll;  lo  finani'o  tbe  ordinal'.'  1 'xr 
;  l|,.|i  j  nil  )-iial  bn  .ip  •■•S  nf  the  cfiiinlry,  and  M" 

<  |ila'  (IIS'  o!  Drifiih  orfkrs  in  •'aiiada  b<''arn'’ 
II  gin-  Ill'll'  anil  inorf  dependent  on  the  ability 

t|io  t  ana'Iian  baiif.s  :iiiil  the  Domini’Un  (no 
mnnifiil  lo  fnitiiMb  (hi  UPccEr.aiy  inonm  P) 
e  d.  fin.'dne  I'ln  h  orders. 
iii"Mi  <  nnlriiidion  in  l.naiis. 

,  mi-  I’  '>a  noi  siirpri.'-in.g,  tb.en.  ihai  lumi.. 
:.  m  i  inj;  funds  available  for  stock  exebang-  bn-i 
,'■  ai  '  ness  'dmnld  sbon  a  contra'l ion.  l!all  loan 
iti'idjiii  •  .unada  i.n  tiie  spring  tif  191.',.  when  ihe 


war  loan  of  i)nn. ("■(".  and  a  foni'ili.  V.  Iiii  li  I  sifiel,  evebances  reopened  for  business, 

na  iibii'i'ibed  to.  |o  thi  f'\tf!i.|  of  hmt  I  tulalled  abrnd  .'ti'.k.(ln''i.ndd,  and  tiy  the  lol- 
.-i;  pi'i.oi'jo.iiiiii  ,  iloatid  in  \(0'(iidifi,  and'  lowina  .n'ur  liad  risen  to  itin.non.iinp.  The 

natur.ully  with  thesf  demand-,  tultilb'd  tin  r.  .  opi raetiop  «  hieh  followed  during  I'MV 

wu'.  liffte,  if  au'  thin.e.  lefi  d  ■  r  foi  i.ai,  biou-ht  th’=.  amonn’  down  to  ?Tl.Pf>o,f|fif> 
exchany  aiUUitie.'  In  fact.  tlK  .!'u.;''mn  'Fahini-  ibii  civiinivtan' <  info  considcra' 


.“filing  b.v  investors  who  rfi)uir."d  'b'  Iniid-' 
111  'in;-5t  m  (be  war  loans. 

Monej  (  '•ndilioHS  Tightcni d. 
ft  will  bf  recalled  that  the  bp.eiuning  of 
Ihe  bull  market  which  in  ihe  Spring  of 
191j  war,  preccflcd  bv  a  fieriofi  o’  ear; 


I-,  loflccicfl  upon  Canadian  stocks,  it  vva.s  ne>t 
iuipiiiing  that  thf  anthoriiies  deidiicd  in, 
'.)i-l'difv  Iget  to  cstat’lish  minimum  prig's.  I 
if  rotrbitlsii)  B  lactor. 

,f  '  anartian  patriotism  was  another  factor 
•  wliifli  tended  to  create  the  easier  market 
len'lcncies  for  during  the  past  .vear  seenri 
tics  wore  taken  out  of  strong  boxes  and  solo 
n  I'll  V  bat  ihe.v  could  bring  in  the  marl-(  i“ 


‘.o'.eiiibcr.  iblf..  foi  the  purp'’)t;o  of  d'^veiop-  in  '-ufier  that  the  eeller.s  might  place  their 
iig  thf  telephone  properties  and  difelir'rg-  fund  -  iti  v.ar  bond  securities  to  aid  in  the 


temporary  loans,  will  not  mature  until] 


Stocks  held  on 


i-ar  from  nrxt  NovemlM  i  .  tind  it  is  fioped  ,  mai "lu  were  old  for  the  fiame  purpose,  and 


on  improvements. 

TTofes  To  Be  Redeemed. 
An  i6£U6  of  *7,.''i0f','i'l0  of  1 1 


tiia'  li;  tha*  lime  the  c  leplifuie  bond, 
w  liicb  cull  .lltiile  the  collateral  for  (In'  iioti  :. 
w  ill  III  .  (lid.  T'be  c \Pf  ndll ui'f  s  on  life  fivf 
lolepborn  companic.-  ai'u'ilied  has  alira'I; 
been  pro'lucfive  of  very  bandsi'iiie  result: 


!  Fiut  IIk-  Brazilian  (  ompanj.  as  a  whole.  wiH 
j  pi'oiiably  reqiurf  ail  of  its  siiriilin  earni’ir 
las  working  capital  for  a  li’tlr  iinif,  bi  inme 


tin.  lOiistant  jirossine  on  the  m-irket;- 
vvli'  ii  t  Ilf  re  war  no  e\  idciice  of  a  tui’in:: 
iio  '.ii  I  oiild  not  result  m  olhev  than  the 
<  f  o' i-iually  ire.v  prices  prevailing  for  ('a-i 
na'iiaii  ■  ri  urifie.«  at  the  present  time. 

File  total  trading  for  the  vear  was  nnl.'  : 
,-mr  tiiird  of  that  for  191'C  anri  tbree-quar- I 
ifi',  o!  I  III  total  for  191. i  I 


When  you  bii 


‘Office  Specially"  Filuig  Eiiuipiiicnt  or  ‘‘Office, 
Specialty"  Filing  Systems  3  cm  g'Vt  asianclard 
product  of  kriovA'n  merit  vvilh  llie  maker's  name 
and  all  that  it  stands  for,  behind  it.  -‘\ncl 
further 


you  the  service 


the  personal,  ‘  on-the-gioun-i"  service  that  our 
nine  h  iling  Equipment  Stores  throughout  Canada 
are  genuinely  pleased  to  offer  you  at  all  times. 
OFFICE  SPECIALTY  MFG.  CO.,  LI.MITED 
Home  Office  NEYVM.ARKET  Canada 

E^utf'mfnt  Sfo'cv  at  .- 

Toronlfl  Moolie^l  Ottawa  ttalifai  Hamiltcn 
■'Vmniiw**  Ketiiu  Ldmvmcn  Vaneou'er 


flFFiCE^SPEcaaiTr 

filing  "^0^  SYSTEMS 


A  Pleasant  Discovery 


®  After  your  tires  have  been 
running  for  a  while,  you'll  dis¬ 
cover  that  you  get  from  Dunlop 
Tires  what  you  cannot  get  to  the 
same  degree  from  other  tires — 
the  safety  and  mileage  you  paid 
for  in  the  first  place.  ,*4 


Dunlop  Tire  &  Rubber 
Goods  Co.,  Limited 


Motor  Cars 

and 

Motor  Trucks 


Cost 


SAVE  Useless  Expense 

DURING  THE  WAR 


Lars 


307  University  Street,  Montreal 


Evpiiineg  tr*  .Vrcommodrifp  \  igitoi's. 


COMET  MOTOR  CO.,  Limited 


ASK  thi;  man  ho  ow  ns  one 


i  TOBOMO  R.ULTVIT  DLRtCrOBATl.  | 

I  'W*hUe  there  la  considerable  talk  In  fin- 1 
anclal  circliiif  regarding  changes  in  the  d1- 
j  rectoratc  of  tbe  Toronto  Railway  Compar.v. 

,  The.  Financial  Times  is  of  the  opinion  that  I 
,  there  will  be  do  change.  In  the  personnel  , 
of  the  Board  Many  well-known  Montreal  ; 
financiers  have  been  spoken  of  in  conuec- 1 
tlon  with  a  new  directorate,  including  L.  G.  i 
Beaubien,  C.  P.  Beaublen.  E.  ,A.  Robert.  D.  | 
Lome  McGibhon,  Duncan  McDonald,  while; 
Herman  H.  Pitt,  of  Ottawa,  is  also  asking  i 
for  proxies  from  the  shareholders.  i 


titO.  H.  SYIITIIERS  J.  J.  M,  P\.\G3IA>'  OLO.  W.  S.  HE5DLBS05 


BURNETT  &  CO. 


Members  Montreal  Stock  Exchange. 

Prlrate  IVlre  CouuecUun  nlth  Aew  lork  and  Toronto. 
Telephone  Main  1747.S.  12  St.  Sacrament  St 


( 


y 


SMELTER’S  DIVIDEND.  | 

Hanairinir  Director  3.  J.  Warren  at  th'  ' 
Annnal  Meeting  Says  the  Dlridend  j 

Will  be  Maintained. 

Toronto. — W.  D.  Matthews  presided  at  the 
annual  meeting  of  the  Consolidated  Mining ; 
&  Smelting  Company,  held  in  the  Trusta  A  j 
Guarantee  building  here  this  week.  He  re-  i 
ferred  to  the  progress  of  the  company  dur- 1 
Ing  the  year,  but  did  not  go  beyond  the  com¬ 
pass  of  his  report  to  the  shareholders  al- , 
ready  published. 

J.  J.  Warren,  the  managing  director,  said 
that  the  two  copper  properties  which  wore! 
being  developed  on  Vancouver  Island  had 
given  satisfactory  results  lo  date,  but  the 
work  had  not  proceeded  sufficiently  to  per-  ^ 
mlt  of  definite  conclusions  as  to  their  value.' 
He  expected  a  considerable  increase  In  rer- 1 
snue  from  the  West  Kootenay  Power  Com- 1 
pany,  when  the  oxten-slons  to  Copper  Moun¬ 
tain  and  .Vorthport  were  completed.  The; 
properties  were  in  splendid  condition  phy¬ 
sically,  he  said,  the  plants  were  now  work- 1 
ing  at  capacity,  and  he  expected  that  the' 
dividend  policy  would  be  maitnalend. 

Hepry  Joseph  of  .Montreal  was  elected  to| 
the  board,  to  succeed  William  Farwell  of’ 
Sherbrooke, 


CANADA’S  DECEMBER  TRADE.  | 

Manuiacliired  t.iioiN  .Igaiii  Head  the  J.Nt  in 
I’eiiif  (if  Value  Ter  the  Month 

of  Heceiiiber.  j 

Oituwa  K(il  the  nine  months  of  the  fiscal  > 
year  endin.;;  Itecember  31st  the  total  trade 
of  the  Itoinininn  aggregated  $3,068,400,071, 
as  rompared  with  Sl.7OO.337.7ii0  for  the  same 
period  la.-it  year.  For  liecj^inber  alone  it 
totalled  a  sum  of  .$L’13.3o.",664.  as  against 
$201,103,104  for  December.  1016. 

lix)ioits  frotu  the  Dotninlon  for  the  nine 
months  period  im  iuded  domesllc  products 
lo  file  taliie  of  $  1 ,2.'i7,68 t.OijO.  Domestic 
exports  for  the  same  period  last  year  were 
to  the  value  of  S861.62!i,S13.  These  figures 
are  exclusive  of  coin  and  bullion. 

Mantifactuiad  goods  headed  the  list  in 
point  of  value,  products  of  this  class  worth 
$.522.06;;.43o  being  exported  during  the  nine 
months  jieriod.  I.asi  year  during  a  like  ; 
period  manufactured  goods  were  sent  j 
aliri.iad  to  the  \alu('  of  .$317,841,414.  .Vgrlctll-  | 
tiiral  prodiK  1.“  were  in  second  phice,  with  j 
a  value  o!  .«1 7.6,338.003,  as  compared  with  ! 
.$:-i17.4.61,4  14  last  year.  j 

•  lood.s  ('ntered  for  consumption  were  val¬ 
ued  at  .$772,630,263,  on  which  dutie.s  amount-  I 
ing  to  8 1 2.6,7;i6.83o  were  collected.  For  the 
like  iieriod  in  r,tl6  imiiortations  aggrcgatigl 
$62.". 63.7. 807.  on  which  dutie.s  amounting  to 
.$]"6.378,720  W(  re  collected. 

-  I 

I  IVir  Tin,  STKO.Nt.  I  FAIT  KF. 

fivii  I’owf;  was  the  strong  feature  of  the  | 
Montreal  inaikot  durinc  the  week,  the  price; 
niiining  tip  from  70i^  early  in  the  week  to  j 
73  ai  till  closing  on  Tlinr^day,  a  net  gain  j 
cf  3'o  poin:.-,.  I'riday  morning  the  stia’k 
was  (iiiiftly  steady  ai  th.e  higher  figure.  • 

Durinc  ilu'  week  alxiiii  eight  hundreii 

shares  ( O  aug'd  liand-^. 


THE  A  EAR  S  TRADING. 


'j'li.  snow-  i  h*- 

stufk-'s  ‘Ft  ih»‘  MorUr'-al  Kxrhan;;*' 

ho  sahs  f<-r  U>ki 

Stti  Op‘*n  1  I 

ilfl  . 

Ah  l.i  »'  .’!■  .  .> 
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jioui'i  ' 

J  <!h  le  I 
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llliiM.:  Tr;i6’:i,.n 

Infor-fl  ‘  fo* 
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'T.ttk*‘  of  \\n 
I  $i<i  n'd 

Maol 

•NIarka, 

rlo  {.DJ 

MapK* 

•  fjo  pffl 

.Mont,  i  Olsons 

♦  •  do  p'd 

*M.  l.oan  (\:  M  or; , 

Moni .  T*  '. 

;Moni.  Tram 
NipiPi*'nR 

N.  S.  Str«l 
Ho  rhi 

Ho  lhRhi‘ 

jOgilvir  MillirtR 
do  r*fd 

Ont.  I’rodU' 

do  pt'l 


Ottawa  L.  IE  Hi  P- 

'  7 

377 

pRton  Mf? 

ir.it 

i:;o 

156  1 

.  1 

67^,^ 

2,760 

do  pfd 

SI 

81', 

284 

Porto  Uico 

n.v 

,35 

12T 

35 

127 

rjD 

120 

828 

Qw.  Ulv 

I' 4 

i:> 

44,351  1 

'}{iordon  Papt?- 

!‘Ju  4 

119!., 

12, •Oft 

92 

92 

814  1 

Smart-Woeds  . . 

ro 

61 

l.MJi 

do  pfd 

so 

66 

J5 

ShawiniRan 

ISO'6 

107 

12, W7  1 

Sho’-William? 

.  59 

60 

1,100 

do  pfd .... 

99 

810  ' 

.  .  i’J 

18 

•.M8| 

.  5^ 

59 

2,418' 

Bteel  Co.  of  Can. 

67 

sot. 

167,880 

97 

85'v4 

8.706  : 

Toronto  Rail. 

.....  78 

60 

10.931  . 

Tooke  Bros 

...  19 

4 

do  pfd  .  . 

...  74 

'2 '4 

154  1 

Tuck^tts  Toha«'co 

.  22;, 

1«  J 

516  ' 

do  pfd 

.  .  .  .  83^ 

80 

:08 1 

TTwfn  City  . 

71 

31»( 

West  India  Elect. 

.  .  .  • 

7 . 

80  i 

'Wayagamack ... 

....  97 

50*  4 

8.34*  > 

■Winnipeg  Ky . 

48 

881  i 
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Securities  on  <he 

unlistixl  departmen* 

of  the 

Montres  ' 

.o6,ek-Bxrhar,gc 

j 

(  apita!  Pa*  Min.  Aak  Bid 

V  alue  Brio* 

i 

t  s 

najt.'Fwi,  .-um 

1,5(K',000  too 

do  pfd. 

500,000  ion 

20  ! 

r-.P.R.  Notts.  . 

52.000,009  20 

' 

I 


t  do  nris. 

•Frontonac  Brew. 

;  t  do  pfd. 

t  •  (do  hd... 

/  Jjiurentide  Pow. 
iMex.  North.  Power. 
»  do  bds. 

^lont.  Tram.  &  P  . 
(Nat.  Brick,  com  .  . . 

*  do  bds . 

^Sherbrooke  R.  <•  P 

*  do  bde.,  . .  . 


4,250,000  too  26 
2,600,000  too  81 U 
2.000,000  1 00  . 
700.000  too  .  . 

300.000  1  no  . 

700.000  lOu 
10.500,000  50 

12,600.000  100 
10,000.000  too 

20,002,000  too  23 
2.000,000  1  00  .. 
2,810.100  1  00  .. 
1,048,500  10t»  .. 

:,048.500  500  .. 


First  to  Sail  Uncharted  Seas 

In  the  development  of  the  modern  motor  car,  each  new  voyage 
of  discovery  has  had  its  venturesome  pilot.  It  has  ever 
been  the  courage  of  a  few  that  has  led  the  many  to  success. 


But  no  exploration  in  the  history  of 
the  industry  eier  called  tor  more 
gallant  enterprise  than  that  on  which  the 
Marmon  Engineers  set  cut  four  years  ago. 

Behind  them  lay  all  the  experience  and 
development  in  motor  ears  up  to  the  out¬ 
break  of  the  European  War.  Before  them 
lav  the  unknown  seas  of  engineering. 

For  more  than  two  years  they  searched 
this  trackless  main,  sounding  new  depths 
and  discovering  much  sought  combinations. 
To  mention  a  few:  They  found  how  to 
lessen  weight  of  the  car  a  full  half-ton  and 
yet  improve  its  roadability  and  riding  ease: 


' — how  to  produce  a  short  turning  radius  the  show — know  t 

Ij6~lfjch  IFheelbase — iioo  Pounds  Lighter 


and  yet  retain  the  desired  long  wheelbase. 

— how  to  design  seats  wide  and  deep 
and  yet  build  a  body  exceptionally  low. 

— how  to  attain  almost  perfect  balance 
and  eliminate  numerous  secondary  parts. 

They  charted  the  way  to  great  speed 
and  power  over  a  course  of  small  fuel  and 
tire  consumption.  In  ways  like  these  through 
the  Marmon  34  the  world  has  received  the 
accepted  guide  to  scientific  construction. 
And  the  public  has,  in  recognition,  award¬ 
ed  this  car  the  place  of  preferment. 

To  learn  the  joys  of  motoring  as  motor¬ 
ing  can  be  done  today — see  the  Marmon  at 
the  show — know  the  Marmon  on  the  road. 


Mutual  Motor  and  Truck  Company 

Limited 


NEW  BIRKS  BUILDING 

Montreal 


3  ' 
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IDE  FUTURE  OF  CANADA’S  MINERAL  I  DIVIDEND  PAYMENTS  OF  ONTARIO  ||  |  m 

RESOURCES  NOT  SUCH  AS  TO  WARRANT  mines  in  1917  oveb  83  millions  J  K 

•  To  tile  PtJfJ  of  1017.  tbfi  ulines  of  Ontario  pajmenls  m  this  respect  io  tlic  ontl  of  1016. 
DCCCimilCllil  DITT  CAVC  MD  PDAV  have,  rlisbmseil  in  dividends  to  their  r  spec-  as  wen  as  the  pa?-ment.s  in  the  nn.  calen- 

r  tiWlIniMn,  DU  I  tnCEn,  jA  I3  ITIK.  bKA  i  i;;;,' 


T'o  the  end  of  1017.  the  mines  of  Ontario 
hav(.  disbtiised  in  dividends  to  their  r  spec- 
five  shareholders  over  eigbt.^-thre?  tnillion 
do! lilts.  The  foijowinp  table  .thows  'he  iota! 


.V^ol  a  Few  Students  of  .\ffairs  .Vre  Dnlefui.  Kspeciall.t  in  Regard  to  the 
'•  “Precious  .Alotal"  .Vreas,  Seeing  Only  High  Operating  Costs  in  That 
■  i'  Connection — The  101 7  Mines  Products  Reached  S2()0,000.000,  a  (Jain 
^  of  oO  p.c.  Compared  \Vith  191.") — Alex.  (Jray  Reviews  the  (»old  and  Sil- 
‘  ver  Possihililies  and  is  Decidedly  Hopeful  of  Canada’s  Future  .Mineral 
y  Industry. 


1 1{»  \lc\.  •■rill}. 


S'-Thr  oi.uniisl  is  tenays  rishi.  '  v.  oi  lb  of  the  wlutc  metal,  livenlnally  ihei, 

^pphcinistic  loinnieni  of  .Sir  I’eicy  I'ii,,-  iirodnrins  icioni  may  attain  lo  JL’bO.bOb.OOb. 
Patrick  when  the  mi’iiii.v  arfa;rs  of  tin  'I’he  sold  minc.s  of  Poi(ai))iiir  ami  Kirkland 

.■rtpatest  of  pold  III  Ins  wa.-  .sadlv  ui  . . I  of  'f-':  Tlisincls  have  contributed  about 

1  i  .  ,  ,  .  .  S.ii  ..joii.ooo  in  jcllow  metal,  ft  is  doubt- 

capital  and  lahoiii  ami  also  laek.-l  ilic  ,.,.j  n.o,,;;,,.  if  those  sold  ininos  have 


capital  and  lahoui  am)  ;tlso  lael 
pjiyc  bo  logical  fai  uu  i  .•'.•^c’liiial  m 
.trard  movements 

Instead  of  lendiu:  iiiiii.<eli  m  tlm 


■  Relatively  sold  i.s  iii  a  di.sconui.  .Silvei 
'is  at  a  premium  and  in  siieb  ileuiand  ioi 
subsidiary  coinage  that  it  will  eoniiime  ro: 


'  oliiill  hits  iirotlm  1  (I.  '.t'itli  ils  lu'oiio;  iiig 
1(101(1  to  (t;it(',  its  easii  assets  ioid  ore  |■('- 
serves,  Holliiigcr  no  doubt  i  t  iireseti  s  m  ai  - 


yet  mlne-otvners  blame  labour  and  FUdation  '  *•'  '’■*  ‘  uf  iill  tbai.  ih'  Oniai  io  .stdd 

System  exactions  for  retarding  production  i '  Utiilol  to  as  a  '  ludit.  in  oilier 


and  preventing  them  from  makitiu  still  void;-,  Holliugcr  and  Mr.sMns.  Im  iwtcu 
'greater  profits,  limbargocs  upon  Tiiiis.sieti  1  ■  b' in  will  (•(■riiiiiil'  yield  S'i.),iiiiii,(iiiu  and 
and  Molybdfiiunj  nndonbicdiv  crui.stiliiloii  ihis  uitikcs  no  allowtuict  lot  mote  ibaii 


'  greater  profits,  limbargocs  upon  Tiiiig.sieti  1  ■  b' in  will  (•(■riiiiiii'  yield  s  i.),iiiiii,(iiiu  and 
and  Molybdfiiunj  nndonbicdly  crui.stiliiloii  ibis  uitikcs  no  allowtuic'  lot  mote  ibaii 
grievance  until  removed.  .Scari’lfy  of  niin-  wbal  ha;  Ik  •  ii  jirndut cfl.  or  what  I;-;  provr,!. 
ers.  freight  cars  and  .steamers  has  handicap  '  to  |ir(-s('nl, 

ped  the  Pyrite  Industry  and  coal  owners,  Itunie  ami  Mdlliiigcr  Itifiihuid  rro‘.|)f'cl>. 
For  that  mallet.  1  ransportal  ion  difficuli  ies  ,,  ,  , 

inland  and  seaward  have  iipsi't  caiculations  j  "’i  coulmeui 

in  general-  hut  really  the  Mineral  Indus-!  ibet,  such  value  in  ilic  demoim.  rated  ort 
tries  have  fared  as  well  as  sonx'  otlif  is,  cx-  >  llollmpcr.  ,  !t>'.  .;inv 

cepting  that  labour  was  diicrii'd  froiti  iticm.  !  ^biiids  aloiu  a.s  the  prov  ider  oi  .f  iX 'iii(i,(iku 
Flarron-ing  as  adver.se  element.^  pj,, |  H'dliuger  ami  jioum  A.mi 

.been,  however,  the  oiitstaiiding  fact  i,-  c  ibe  production  iii  'odd  oi  sps 

■products  of  mine's  of  the  Donmiioii  iii  rii7l' . .  'bcn-alioin.  witbou.  diseoumiu.g 

were  valued  at  .‘tL’uu.oufi.uuii  a  gain  <d  1 1  ' ’'t'.iuring  a.-  to  ibe  liitiii'c  (b  vi  lopiui  u. 


p.c.  over  lhl(5  — ai)d  :■  attio  of 


or  (  ou.jiiring  a.-  to  ibe  future  devi  lopiui  u.' 
of  lhos;‘  iifoperi  ie.s.  ^'(  t  (  aiitidi  iii  o!' 


compared  with  FU'i.  Zinc,  lead  i opiicr  and  I  allairs  banket 
_!iick,el  accounted  foi  mm  b  of  the  im f  .in  .  j  - '  til  and  post 
tiold  production  reflecltul  spii  ially  di.s'oiir-  ^be  pK'cious  m 
4tcing  conditions.  SilV'T  avciageil  IX  •buuinioii  ;is  s 


compared  with  FU'i.  Zinc,  lead  i opiicr  and  I  allairs  banket';  soliciloii.  .viaiui  our  i  ;(■ 
_!iick,el  accounted  foi  mm  b  of  the  iucr  .in.  '  til  and  posi-vv.ar  welijire  di.-iu  liu 

~<;old  production  lerieclcd  s|i(i  ially  di.s'our-  ^be  pK'cioiis  metal  mining  iiidu  'i tie,:  of  (he 
4tg4ng  conditions.  Silvi’r  avciaged  IX  '•etils  Itoiuinion  ;is  so  inany  cvcrc.'i  <  nc-’s.  so 
an  ounce  higher  Ilian  in  TMd  vvlii(  b  lu.Kie  I'liam  u  r  of  proujinenco  rrcdiil.'  b.i.'.  !aio  a 
a  difference  of  nearly  lour  and  a  half  mil-!  '•'"‘'I  "duitc  on  ilie  dooii.tdi  (d’  ilm  .)u 
lions  on  the  Coball  oiitpui  of  IiI.oiiu.immi  i  lario  <!<dd  I'isIi  kIs.  v.  iierr.as  I’.iimi  luon 
ounces.  Therefore.  th(*  mines  liaviiig  silverj  labiKireis  .iudicioiisly  disi rde.itcd  ami  au 
in  bulk  have  no  grievance  and  arc  in  a  I  asstiranci'  that  laxalioii  woubl  not  b(=  in¬ 
position  to  shake,  hands  wiili  i  heiiiselves  j  erctised  would  doub!(  the  (  urreiii  :r<>](I 
since  the  Allied  (Jov ernmeut,-.  are  abom  io|''"ll"d  "f  over  *;;i.uup.t)iKi  jx  i  aiiuuiu  Ibd 
nuike  an  iipsol  luice  for  lIu'  metal  con  ddi  i  -  :  Ibygei  and  lloim  .gold  iu  t(  ;;('rve  i(  i;in.ed 

ably  in  excess  of  the  II'IT  averag.  '  ("i"  '  "sii  would  uicm  ilic  fixi d  rharg--s  oit 

ilii  w.d  (h'ld  of  ilie  Douiiiiion  foi  a  vcai. 

(1...  be  ( ..mplacenl, 

xo  cITT:  '"'rr'  '".)V  Mu  myopic  cannot  obse.vi'  tin  grid 

♦*0  cents  per  (luntr.  fan  afforii  hr  rum-  i  i  i 

piaceni.  With  ibe,.  surplus  hmds  I'btug  1..  s(.ru(.  .d  tb.' 

extraordinarv  profii.s  over  and  ahov.-  bang, ug  (  auada.  .  .d.a  t  .silver  .doi  soi  , 

taxes-they  ha"e  Mu  funh,  ,  assur.iue.  ,  >;  ars  liav,-  gtv  .m  . .  ,n,.  wealU. 

„  .  ...  "I  ual'ous,  1,1  this  has  lo  bt  addi  d  i 

emanating  from  mmiiig  engine,  r.  .\rM.i;,  .\  ■  4  ,  ,  ,,  ...  ,  . 

T  i  .  s  1  '  '""."Ob.  or  so,  juodmed  bv  It,'  On'.iiiio  >’.>  t 

<-0lC.  of  the  reiui.sKainiim  A  .NorMu  ru  dii-  ,  '  .  ,  . 

r._  . .  .  .  iiiiue.-.  Ill  Ibe  pa>l  si.\  yiars.  .vlttii.l,  .  i Iv  (<ur 

rarlo  Railway,  ilu  ,.ov  ernnuiii  railwav.  ...  ,  .  ,  •  j 

.  I  vlim>ral  Indti.slries  tii  ,  (ieserv  iug  e;  ;iu 

tilloluieiu  of  official  ihouglu  ami  l•.:ln\IUg 
".AnjTtne  wb,,  looked  or,  r  Mie  uu  ;  ,  (ui.sbb'ral  ion 
broken  loresi  of  NorMieru  (tulario  a|  ,jr,|;ijl  iir, cious  lucijil  luuiiiig  iti  I'MT 

.  dozen  ye<a I  S  ago  and  (ucii.  t,  ,1  tbat  '  "is  I  ,.,.,1, ...  iitlicting  .ondiiions,  T  iu  pro 

-  difitricl  wnitld  soon  be  iirodm  in.g  j  dm  is  of  Ilritisli  i 'olunibia's  iiiliu  s,  iiicliid 

rwenty  millions  in  .gold  ami  silver  an- 1  j,,.  •■misc  llamu.u.s.  are 

nually  would  have  been  pu,  down  :is  a  K  $ iu.n;!7.:iJX  a  falliu.g  ou  of 


ably  in  excess  of  the  KMT  tiveragi 
(Till  be  ('iimplaceiM, 

Cornpanie.c  making  ;i  juad'i,  td'  troiu  <"  ii 
60  cents  per  our,  r.  can  afford  to  be  l  uiu- 
piaceni.  With  ibeti  siiiidus  luiuls  tiui' 
extraordinar.v  profii.s  over  and  almve  wa: 
taxes— they  havt-  tb,  funher  ;issiii ,iiu  i , 
emanating  from  uiiiiiiig  eiigiiic,  r.  .\rM.i;i  .\ 
Cole,  of  the  Teiui.skaming  A  .NorMu  ru  (iii- 
rarlo  Railway,  ilu  tbiv  eriiiiu  iii  railw.i.v. 
that : 


east  from  Cobalt  and  extending  lo  Mi" 
•A retie  Ocean  is  the  great  pre-l!ambiian 
;  hielrl.  the  haseinent  formation  of  Ihe 
eoniineiil.  It  contains  i.lmustiuds  ,d'! 
square  miles  and  offers  to  pidspc,  uu  s 
better  eliances  „f  locating  valiiatile  min- 
era!  deposits  than  ran  lie  l'onn,l  in  any 
other  country  in  (lie  world." 

Hineralizeil  front  I'.iiil  to  ITul.  I 


non  Ills.,  Hriiish  ColumIda  accciiufed  for 
7X.0ou.0i),i  lies.  Tju'  nickel  industry  had  a 
baniKf  .vear  with  M.xpo.ottu  ib.'v.  Ilritisii 
Coliiudvia  gold  ivrod'u  lion  vv;t.-  cm  n  ivvo. 
the  output  for  the  whole  provinc,'.  from  all 
.soufees.  heiiig  aboiii  .'?;kOo0.()ui.t.  Culv  iu 
nickel  and  in  /in,  do  Mm  figuids  ,\eei,l 
iho:so  for  Ifllti.  I'videnily  (diier  iiroviuc's  ' 
ni.Tde  (111  the  Rritisli  Coliimhin  deficiency  in 


I'bal.  optimislic  lioroscope  vetoes  Mu  pes  zinc,  a  vestllf  in  which  Qiiehei-  i>arli'  patcl. 
simistic  view  advanced  I'.v  iho'u  wTu,  pmfes.s  Coii.solidaled  Mining  and  Smelting  Compan.v 
alarm  lest  Cohali's  low  grade  mi's  •:iiinoi  operations  along  perfected  meiallui',gical 
be  put  to  profit  and  .gold-winning  will  Iw  lines  -and  in  the  face  of  laitour  cliffictiliies 
M.  a  disadvantage.  .Mi.  Cole,  will)  In'-  ..'eai.sl  made  up  nearly  L'S'',’  in  value  of  Flritisli 
of  experience.,  simply  reiteraied  w  hai  t 'er  i|  I  Columbia's  .Mineral  output. 


.1.  Rhodes  said  (o  (Tiai'tercd  ,',uupauy 
shareholders : 


Without  tlranlvv,  Mie  Canadian  copper  liro- 
dm;fion  vvvuild  iiave  lieen  less  impressive. 


"Rhodesia  is  mmeraliz.d  ftom  ,  ,.d  to  'omieetion  b  is  be  noied  that 


What  is  more  to  the  poinl,  and  as  eutplia- 
Hizing  the  poicntialities  of  the  pre-Canihrian 


t'aiuuia  produces  onlv  a  little  more  than  ,') 
per  cent  of  North  .America's  copper,  the 
grand  total  of  which  in  1017  was  about’ 


country,  is  tlie  som,>vvIial  easual  eomnietit  lbs 

of  a  correspondent  of  the  Tofonlo  C.lolie;  American  1  rodiictioii. 

,  ,  Ibe  stai,'  of  Arizona  tuoduees  nearlv  X,ki  : 

The  feeling  among  tmntng  mrn  ,s  ' 

tha  some  day  soon  the  mm.ng  wo,  ..  , 

vvtll  avyaken  m  the  laei  Mu„  Ibe  3.;>Id  stale  of  Fp,h.  m  ten  years  the  Cntted 
zone  o  Northern  O.ilar.o  .pustnuies  s,a,cs  produeluu,  and  ptme  of  ,;opper  al- 
the  r.ehesi  gold  ^"'^1  ""  '»>•;  most  donhled.  Consequently.  Can.-idtan 

American  eon, .menl.  M  l M,  g.'ld  mimng  „,ineral  r,>.soor,;,'s  invite  expan.si.,,,  ,)f 
•  ,n  tilts  dtstnci  hu,  ,n  ,ts  infanev.  and  i„  .old  pti,  out  mi,; 


in  this  district  hut  in  its  infanev.  and 


with  these  bab.v-  mines  alr.>a,i.v  pr,.ven|,..^,,,,,_.^.;^,,’,.^  ,  ,,,,,, 


,0  contain  something  like  ;?!l’ii.iiOu."u,i 
some  thirfy-seveii  million  of  which  has 
been  already  niini-d  and  the  bnlauee  in 
reserve — and  wiili  Mm  probabilities  ,vl 
ibese  figures  beidoMng  doubled  tiiid 
Trebled — and  with  tlm  imssibilities  of 
these  figure.s  ,ven  beiii.g  rmiliipl.ed. 
then  tb?  importance  of  the  yellow  metal 
Industry  of  ilie  next  deead,-  or  so  can 
be  imagined.' 

>0  Room  for  l.aeiirviiiose. 


the  other  hand  Canada  gave  lli.k  p,  r  rent 
of  Ihe  world's  172.00", 000  ontieos  of  silver. 
2o.ouo,,)0,i  oiinees  cvining  from  the  tintario 
mines.  -V  third  of  the  silver  jiroduecd 
north  of  the  Rio  (Jrauile  (ante  from  ilic 
Cobalt  country.  .NoiTh  und  Central  .\in- 
,  riea  yielded  i.'lO.OftP.OOu  oiinees  of  silver; 
iNibal,  and  its  environs,  l.v.t  per  emit  of’ 
Ibal. 

Hence  the  iiiferenee  that  silver  mining' 
i.s  as  well  off  as  ilie  man  "vvlto  ran  the' 


However  risky  ■■imagination"  is  tind  may  hotel"  while  gold  mining  tie,', is  lirst  .lid 
be— and  irrespective  of  tlm  "ninltiiilieation  '  in  'he  form  of  t,  fixed  taxation  policy-  ' 
— wbiich  cannot  be  disaB.<oeiatf ,1  from  siil,-  and  a  modicum  of  efficient  labour  vvitliout! 
tractlou  and  division— there  is  no  room  for  which  the  excess  on  chemicals  and  oiherl 
the  lachrymose.  Ksiimates  on  tite  future  essentials  eneroach  too  heavily  unon 
need  not  be  discounted  or  overcapitalized,  iirofits.  ITut  one  goldmine  in  the  eountryl 
So  long  as  speculators  avoid  higher  maitie-  has  maintained  dividends;  yet  Ilie  grade  of 
niaticB,  The  pre-Cambrian  terriioiy  will  pro-  ore  of  most  of  the  mines  ready  for  great 
long  the  caieer  which  began  with  the  Me-  activity  permits  of  profit-sharing  once 
Ffinley-Darragh-lai  Rose  discoveries  on  the  s(abllit>  in  the  operating  conditions  is  oh- 
axea  of  Cobalt  .lAke.  tainci^. 

‘4’  (S  ■  •  ' 


,  'OIUI'AU.V 

Viad'kii  . 

dif-HV.  '  . 

H'f'alo . 

Cartbou  ,1(1. all  . 

f  'af'ey  ,  Obail  . 

I  iiv  of  ,'i'bali  . 

,  '.ibali  •  ent,  a!  .  .  . 

( .'oba It  l.ake  . 

Cobalt  Silver  Queen 


payments  in  ihis  respect  to  tlic  end  of  l'M6. 
as  w-ell  as  the  payment.s  in  the  ’"17  calen¬ 
dar  year,  and  the  total  pavTnenls  to  'he  end 
of  I "17; 

foial  dividends  Amt.  paid  Total  iliv  .  paid 'o 
to  end  of  T^Tii  During  1"I7.  eudof  11117. 

T  5". Olio  t  .'.O.iioo 

t  kito.ooo  .  fi.7o.noii 


$  fiSO.OOo 
2.7X7.00O 
22.7.00" 
2C' 
1 7!'. 02  I 
|Cl2.X4.7 
A67.00O 
31 5  OO" 


KEMERER,  MATTHES  &  CO. 

I  Standard  Stock  Kxchange  -  -  -  Toronto 

Members  [consolidated  Stock  Exchange  -  -  New  York 

'  Philadelphia  Stock  Exchange  •  -  Philadelphia 

Private  wires  cennecting  ail  offices.  Orders  executed  on  all  Exchanges 

108  Bay  Streer^  -  -  TORONTO 

NEW  YORK.  PH1L.4UEI4PHI.\.  HA.MILTON  end  L0NT>0-N. 


3.787.00" 

2:.‘7.0<0r 

2o:;,2-t" 
i '(0.321 
!',2.X47 
10.7, 000 
1  ;7.00o 


To  .lanuary  1st.  NorMiein  iliitaiio  .Silver 
Mines  had  pro, hie,', I  about  S 1 .7,;."o,>,oo,i 


psychological  fa.  uu  "  ..•-.seuMal  m  all  fm  - ;  .'tX2.7ou.0PO  mot,'  "alr,;ad.v  pi'oven".  'I'b,  re 
.vyard  movements  j  i«  no  doubi  th.al  itiev  tiave  abt'iif  $72,ooO,upp 

■  Instead  of  len.lm:  lums.  lf  u.  thus.  p. ...  I  'he  gohi 

t  '  ■  \  JH’cas  may  lay  clHnn  fo  liuviii^  )»r(*sf  Titr(I 

paSandist.s  who  lu  id  Miiii  So,;ih  Nfru  a  j,.  tlm  v;,lue  of  aiM)!i,  SI  IP.opo.uoo -- oi 

♦  recove;  iiotii  tiie  ,  tfc,i.s  ot  Mu' I  ,  of  Mu>  gland  total  of  ttu-  .iiiv,  i 

Boer  war.  the  m.  uiiu  r  ..f  Mie  linu  '  |>;odimed.  Ftill.v  .77  iK'r  eeiil.  belongs  as  a 
Mernhei.  Bei,  a  i  o,  who  baiulliil  Mu'  ,  ;,,|||  |,,  Holling.-i  < 'onsolulul,  d  Mines  a 

^transport  when  Rbod,  S.  .I.tiiie.'iui.  and  ibeii  l  .^ligiiMy  tippi ceial,  d  nalioutil  jisse,  'lu' 

adventurou.s  follow  lug  ba!l;i  d  Ki  iigei  111  lii.s  la,  ;.,. PI  cc.pi  piodiieci  on  the  l  ontinciii 
plan  to  occupv  Ma;Mioii;ilaiul.  snugbi  lo  dis-  soon  ,o  di.splav  its  liter, !is,'d  ou'  putting 

pel  the  foo  pievaien,  gloom.  I  hr. , -atui-.v-  r  apacity  iiiuler  ;i  ki reng, lifn,'d  manag.  ri.eni . 

half  year.s  of  vvar:  no  reiuiti  u|(Oi,  invf'sied  ftph  2o"  stomp.s  droppin.u. 
capital;  refusal  of  ilie  Imperial  (lov ,•|■llmcn' .  Hollinifi-r  tire  Itesi.ru-i 


Hollinger  Ore  Heserves. 

to  permit  the  imp.uTaiiou  ol'  , 'biru.se  a  ..  .  ■,  ,,  ,  , 

f  .  I  .  A!  M.I.-  wrttinc  llol  ingci'  ,  on.so  a', " 

suhstltut,  for  or  to  suppleuieii,  r cael  loua  i  v  ,  ,,  ,  ' 

native  labou,-taxati,inlall  bad  matle  .its-  a.itually  re.oye, .$2".o"0...o".  It,sor..,e- 
.cbDSOlate  a  country  laigelv  depi'i.denl  upon  .  ayvattmg  11,..  manap'.nc,.,  r,  pres,>,i, 

‘ifbid  and  diamond  mining.  "Fitz  '.  as  | -'M  lean  2,.  per  cml.  tn  value  ol  all  ibe  s,l- , 
Whs  known  to  bis  intunaie..-,  pumc'.!  M,,.  Ontario  in  .ourteen  years, 

'^vlouds  and  decla,  ..,!  '  """“’'V''  ’’"T".  " 

‘■'"The  optimist  ks  alwav.,  right.'”  ‘  .V'-’  «0-l,an,  Meoling  . 

or  •'inulti|)lying  .  <  omparing  Mu'  relation 
Cold  at  lliseoiiiil.  Silver  at  rreiiiiniii.  sbij,  of  Hollingei  wiMi  the  Mold  liidiisfry  of 
Hereabouts  nol  a  few  are  ver.v  dokfiil  as,  Ontario  In  'general,  its  (o'.  , eseive.s  are 

fo  the  future  of  Canada'.s  .Mineral  Re.sounes'  woitb  .fifiM  of  Uu-  lotal  wiib  wlii.  b  ibr.i  iii- 
—  -  especially  of  the  pi,'cioiis  uu  ial  ..ireas.  du.'Mr.v  i.=  lo  1.,.  er.'diled  at  Mu-  monu'iit.  In 
They  will  not  fores,,,  ollu  i-  than  lilgli  r.pei-iU.is  resp,,  i  the  llollluger  pi(i|i. flies  at, 
ating  <.osts  -  they  igiioi  f.  the  inai,  ri.il  ttnd  '  i^"l"  ''wn  t>:'  eoiitrasi  w  ith  Mie  plu  iio- ^ 

give  precedence  lo  tlic  momcniai  .v  ..s,)b !  ""'mU  Nijvissing  prop,. if  ies  whi..b  bav'"'  pro 
sections”  cannot  dis,  eni  the  sligbiesi  hop..  ■ ,  d  about  .u0,o,,,i.(i"o  oitne,  ;•  ol  ''.her, 
for  ameliorating  operating  <  ondiiions.  uu-  iiave  ".o"0,oo,>  or  so  foiiu-es  lunr,  iu  r.  ;  et.y.', 
•less  all  sorts  of  di.sp,  iisations  iire  gi  anii  ,i  wliieb  liav,.  dkstribut,  ,i  .''ii  |X.,io...,',k)  o,. 

»by  governments  and  labour  unions,  mtubin-  div  i.li.iuls.  Midi  its  silvir  i  ,ul  easu. 

ery  men  and  cbemisis.  '  Nipis.sing  repres.  iiis  ..1  ,i.  i-  .  (  ni,  lo  ail 


I'ol.ali  Townsiie . 

!i;i6.72fi 

((uiiiaga;- 

.  X.iAO.OfMi 

,  ruvvM  Kcpt'i  ve  . 

.  fi,T,>2.3"" 

88.1  Pi 

fi.I.O'i.Xl.i 

Fu-slei  . 

.  .17,77.1 

15.771 

Iliidsuii  Bav . 

.  1. "10.35" 

1  .!i10.27.i 

Kerr  Lake  . 

fi. 570.00" 

7.260.00" 

La  Ruse  . 

.  ,;. 80 1.708 

7  101,433 

Mining  rorporatiun  . 

.  i,::i8.7io 

1.556.30" 

■'.005,".';" 

'.li.Kiulev  Dana  zb  . 

.  1.876.474 

260.737 

.7.|.|.i,i;': 

\i)(i.'-.ping  .  .  .... 

.  15. 71.,. ,>11" 

1.8"0.""" 

17.1  10.0"" 

Right  of  War . 

.  ;'.21,«I7 

324.617 

I’eierson  Lake  . 

.  120.318 

12.031 

162.3.7" 

itigbi  of  7\'ay  Vfines  ... 

.  v.'.o.w:, 

8.427 

Senei  a  .Superior . 

.  L. 770.8 17 

1.. 770.817 

Trethi-vv  ev  . 

.  1.111,008 

17.272 

1. 150.27" 

T.-ntiskamini . 

.  1.681. 1 5fi 

.".qii.ij"" 

1.084.15'. 

Weillaufer . 

. 

tJilT.  1().. 

R'-ivate  Curi.oi ai .uus  . 

.  7.830.00" 

100,11.; 

.1.270.1  17 

I'oIhI- . 

.  .  .  «67.337.S5fi 

.t.7.8.72."7:: 

?  77, 1  75.02:. 

I’oniipiiie. 

1  „>iiu  Mill..' 

*  1.20".""" 

t  30",",,<' 

8  . . 

1  'ullinger  . 

7,'.'0fi."0" 

738,06" 

S.f'31.""0 

tfeintyre- I'orcuiiinr 

722, 

i-’orrupine  Ci-own  . 

.  fifiO.'IO*. 

1  JO.OO.'i 

fti'a  .Minos . 

.  13.0"" 

. . 

I'uial  . 

.  T  0.1 68.000 

«!  88". "70 

i|  l.,.18 

IK.S.S  Miaii  .$2,500  pet  month  in  developmeni 
work,  for  w  hich  the  company  will  .-'jceivt  | 
treasury  .stock  of  the  Castle  Company  | 

It  was  pointed  out  tbat  by  means  of  a 
ibiid  pailv  the  'I'rcthevvcy  could  ri' iisfej 
a  lot  of  marhinriy  and  eqiupmenf 
I'astle  property,  lor  which  stock  vvoi.lil  be 
received,  the  same  as  if  money  bad  be.n 
spent  1n  Ibis  direction. 

A’noMier  point  raised  was  'iiat  Mm  Ma.stle 
liroperty  w-as  25  miles  from  'bhe  rail  bead, 
anti  ihai  teaming  would  '-osi  quite  a  larac 
ainoim'.  The  engineer.  Mr.  M.  Reavy.  .stal¬ 
ed  that  teaming  tould  b,.  d.'iie  f.>r  abm’i  .*•; 
per  ion.  , 

.Iiidgir.g  front  the  tone  of  the  rurefinir,  t 
will  be  some  time  before  a  dividetul  is  oe- 
.'lared.  as  the  directors  are  of  ibe  opi  lion 
tl.ai  Mie  time  is  not  opportune  for  s  ;..!; 
aitiou. 

TTie  Treilicwev  has  about  .AH’S."".,  ,u 
floaiing  asset.s  at  the  pr.  sem  iiiue.  i 


iHi  I’ It  mi:  hi  SIM  I  It. 

Prices  of  bar  silvvi  lo 'iti'i  P‘!7 
vveie  as  follows,  - 

Dec,  :!l,  Idlfi..  7.7  c.mis  p.  1  oum  ( . 
pep..  2.7.  P'!:.  .  .. 

lie.,  71.  P'iT.  8.7 


I’ough  Oake; 


hirklaiul  l.ake. 

■t  72.7,"37 


Ncintyre 

at  present  prices 

EXCEPTIONAL 

INVESTMENT 


llV  Adn.'e  ff-s  hiinicdiutc  Furchasc 
ol  Mmkid. 


VICKERY  &  COMPANY 

Members  Standard  Stock  Exchange 

.STANDARD  STOt  h  EX(  HANGE 
Bl  ILDING 

TORONTO 


(  AST1.E  PI  RCH.\SE.  I  ,  ompan.r  a.s  a  inear.s  of  pr.doiigiug  ,is  ba,-.  I 

1  of  life,  and  the  president,  'ir.  .S.  R  U  i.  k.  tl. 
'Irell,,.,,,.,  Shareholders  Hate  KatiriHl  IMhoI  ">a1  he  belie-  ,. d  the  deal  would  prov.. 


ISBELL,  PLANT  &  CO-  Annual  Review 


to  T.nke  Controlling  Interest  in  raslle 
Mining. 

Amid  jiiu.  b  dl.sf  tissiem  Mu-  Tieih(v,< 


an  advantageou.s  move. 

11  wa.s  prdnted  out  that  ibe  pi oduci u-ii  of 
the  Trethewey  foe  the  next  couple  of  y.  ar.s 
would  provide  the  fitnds  nece.s.sarv  to  .  at  r.v 


siiar,.ii.)ld,-.’,s  derided  to  pur..l)ase  a  t-ontroi-  "n  tliis  worli.  and  that  it  wa.s  sim].]'  a  'i 
ling  inier(-.st  in  ih,  ,'a.sMe  Mining  Compan.v.  hie.  wliif-b  mighi  again  make  .•rillu'W, 
at  a  meeting  |ie|,|  ret-enfly.  The  interest  in  "'8  min,-. 

iliis  properl,'  was  offered  i.,  Mte  Trethev  ey  'i’hc  T’-cMiew  e.v  will  have  lo  ;-penii 


Members  Maodurd  SlucL  l.iflijn'ge 

SPECIALISTS  IN 

milSllSG 

>T.X.\I>AKI»  B.t.Mx  Klll,ltIN<. 
TORO.VTO  MONTH  M 


Tiiie,-  vear  eouipe  r  t -.on  .'f  Div  ide|ui“.  Pr.r- 
ilu.'ii.-.i  ...ud  Develiipiu...M, .T  ji,  ’.be  v;..balt. 
i’.jr.  upim  and  Kirkland  I-ak.j  camps  nmilod 
ir-  .  1)11  rc.jiic'ji. 

MARK  HARRIS 

>lomh<*r  9t:iiidanf  ^tock  KschAnAe. 

'I  <>roiit<».  Iloffalo. 

l<o>al  Hnnk  Hid;;.  HutunI  Mfr  Bids* 
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Here  is  information  about  a  very  interesting  business  combination  that 
will  affect  practically  every  store,  every  factory,  every  industry  in  Canada. 

HAVE  YOU  READ  IT? 


INTERNATIONAL  BUSINESS  HACHINES 


Company,  Limited 

Capital  $2,000,000 


Head  Office 
Toronto 


Makers  of 


3  Great  Prod  icts 

Controlling  Men^  Minutes,  Money 


All  Goods  made 
in  Canada 


nually  would  have  been  put  ,lowii  as  a  .$ io.o;!7.:i2X  a  falling  «u  of 

fantastic  dreamer:  but  tbat  fiaure  is  not wilhstandinc  the  prov,,..’.'  r, - 

surpa.sfled  io-day  (ItMt.,  by  Mu...-  mil-  ;yf^un.r,,u;  lbs.  more  .-opper  and  l 

lion  dollars,  .md  th.«  ompiii  is  ..(uiti-  o,;,  .'.Ung.ilai  Iv 

nually  increasing  And  .vei  onl.v  small  nritisl,  ,  oliimbia  t.'ll  off  in  it's, 

portion  of  the  country  has  becii  pros-  ^j„,. 

pected.  Running  nortbwpsi  and  luo  lli-  of  Ihe  Dominion  .upper  total,  lld.uiio.- 


Dayton  Scales 

Time  Recorders 

Hollerith  Tabulating 
and  Recording  Machines 

L.  A.  DAVIDSON 

FRANK  E.  MUTTON 

ST.  GEORGE  BOND 

Sales  Manager 

(Jeneral  Manager 

Sales  Manager 

Dayton  Conipuling  Seale.s 

Internalional  ’rime  Recorders 

Hollerith  Electric  Tabulating  and 

Dayton  Meal  Slicers 

International  (ost  Recorders 

Recording  Machines 

Dayton  ('ompuling(’lieese(  utters 

International  Master  flocks 

Hollerith  Electric  Sorting  Machines 

Money- weight  Seales 

Internalional  Secondary  f  iocks 

Hollerith  ('ard  Punche.s 

Burk’s  Patent  Bag  Holder 

. 

International  Time  Stamps 

Hollerith  Punched  <”ard.s 

Address:  1 

Addrensi 

Address: 

International  Business 

International  Business 

International  Business 

Machines  Co.,  Limited 

Machines  Co.,  Limited 

Machines  Co.,  Limited 

Meale  DItUIoh 

I'imr  Recorder  Mlrision 

1  nbiilutiiig  Haehine  Itirisioit 

Royce  and  Campbell  Avc. 

270  Dundas  Street 

270  Dundas  Street 

T0K03fTO 

TORONTO 

TO RON TO 

Dayton  Computing  Scales  are  known  the  world  over  as  the  best  for  money  on  earth. 

International  Time  Recorders  are  used  in  almost  every  progressive  plant  in  existence. 

Hollerith  Tabulating  Machines  are  recognized  as  one  of  the  great  machines  of  the  age  mechanically 
classifying  and  sorting  records  in  any  conceivable  way  desired. 

Our  combined  users  are  numbered  in  hundreds  of  thousands  in  every  kind  of  business  known. 

Our  $2,000,000  capitalization  in  these  times  surely  indicates  our  faith  in  Canada. 

International  Business  Machines  Co.,  Limited 

Head  Office:  270  Dundas  St.,  Toronto,  Canada  Frank  E.  Mutton.  Virc*President  and  General  Manager 

Montreal  Branches:  SCALE  DIVISION  TIME  RECORDER  DIVISION  TABULA.TINCx  MACHINE  DIVISION 
58  Notre  Dame  St.  E.  212  McGill  Street.  Board  of  Trade  Buildi  ng. 

Also  at  Winnipeg  and  Vancouver 

Om^  bu3ino3S5  VYe  holp  Cstneida  to  save  time 


i 


TBE  FDTABrCUL  Tm£S,  MONTREAL,  SATURDAY,  JANUARY  19,  1918 


Davidson 


Most  Urgent  Demands.  However. 
Have  Now  Been  Met  and  This  is 
Reason  For  Easier  Tendency  of  Re* 
rent  Weeks — Average  For  the 
Yeai'  Was  the  Highest  in  Many 
Years. 


Result  in  \  iew  of  Mine  and  Smelter  Trouble  is  Considered  Remarkable 
— .>Icrely  a  Nominal  Difference  in  Dividend  Payment  For  Y'ear — 
•Montreal  Market  Controlled  B.  C.  Lead  and  Zinc  Prices— Coal  and 
Coke  Troubles  Were  Serious  and  Production  Suffered  Thereby — Gold 
Output  Good. 


McKinley  -  Darragh 


was  favourable,  tha  price  at  .MontreaJ  avai'- 
agLng  10.9Sc  per  lb.  as  against  8.35c  per  lb. 
for  the  prerious  year  The  oiftlook  for  lead 
.  is  anything  but  encouraging-  .Although  tie 
•he  I  Trail  smelter  has  Us  labour  troubles  adjust- 
ed.  and  t,«  starting  up  again,  it  will  take 
some  « eeks  to  get  into  full  running  •'on- 
dition. 

riBc. 

The  !  emarki  m  to  the  lead,  nu-i'ltec  apply 
to  zinc.  The  metal  is  produced  largol.v  in 
excess  of  demand,  and  there  is  an  over- 
supply  on  both  sides  of  the  line,  ."rail 
smelter  has  been  refining  zinc  under  spe»i 
cial  contract  with  the  Munitions  Board  for 
the  gi-eatei  part  of  the  past  two  years,  and 
has  constructed  a  plant  capable  of  produc-, 
ing  seventy-five  tons  of  spelter  a  day.  'rhe, 
production  was  recently  about  fifty  tons  a 
day.  ' 

The  £ullxvan  mine  is  the  heaviest  ship-j 
pet  .  but  important  zinc  producei's  are  alsoj 
the  Lucky  Jim,  Standard  Silver  Lead,  Cork : 
Province,  Fioience,  Galena  Farm.  Highland,, 
Ruth.  Rambler  Cariboo,  Surprise  and  ’.'an 
Roi. 

The  price  of  zinc  dropped  about  3i»  per 
cent,  below  average  quotations  of  last  year, 
and  the  outlook  for  the  zinc  market  is  not! 
good.  An  effort  is  being  made  to  open  up 
some  new  mines  by  securing  a  marker  for  • 
the  ore  in  the  United  Stares. 

Copper  Ttloes  Lower. 

The  prue  foi  copper  ts  an  average  of  a 
cent  per  pound  below  that  of  last.  year.  The 
Granbj  I'ompany  is  the  largest  copper  pro¬ 
ducer.  its  output  amounting  to  39,846,318 
pounds  for  the  year.  This  amount  would 


I  Price  movements  in  the  silver  markets 
,  were  most  erratic  throughout  1?1T.  .\t  the 
I  end  of  the  previous  year,  a  steady  demand  set 
I  in  all  over  the  world,  and  this  culmiuatod 
1  in  a  boom  last  September,  when  the  price 
f  was  run  up  to  over  a  dollar  per  ounce.  The 
last  occasion  on  which  silver  sold  at  .such  a 
high  rate  wac  in  189P  when  if  reaihed  *l."j 
I  per  ounce  _ 

Rapid  fluctuations  in  the  prUc  of  silver. 

I  unlike  price  changes  in  aii\  oiher  metals. 
I  excepting  gold,  cause  great  lorametiial  dis- 
I  turbances  in  countries  having  siher  cur¬ 
rencies  and  lead  to  panics  and  other  finan¬ 
cial  emharrassmenis.  Most  of  the  Oricn'ai 
‘  countries  have  a  silver  or  a  partial  •■jiher 
I  basis,  and  in  such  countric.'  and  all  thost 
I  doing  business  with  them  ihe  consiani 
changes  in  silver  supplies  and  prices  lead 
I  to  business  contraction  and  seterc  tinaucial 
I  losses.  Ai  the  same  rimr.  silver  specula 
tion  is  promoted.  Such  speculation,  in  'iirii. 

,  leads  to  other  unfavourable  fmancial  devel¬ 
opments  in  the  siKer  countries 

Frices  Infrense  Ontpiil. 

The  effects  of  high  silver  rri<-es  on  m.n- 
ing  are  to  cause  a  greater  output  t'f  silver 
ores,  and  enhanced  values  of  share,  of  sil¬ 
ver  mining  companies,  as  well  as  of  mines, 
which,  while  not  being  silver  mines,  pro¬ 
duce  large  quantities  of  silver  as  a  by-pro¬ 
duct. 

During  the  last  fe«  weeks,  ihei  e  bas  t .  rn 
a  declining  tendency  in  ili»  silver  maiWct. 
Most  of  the  urgent  demands  foi-  ihe  metal 
have  been  met,  and  restrieihe  meastnes 
with  respect  to  the  exportation  and  sale  of 
silver  in  certein  silver  counines  promttits 
to  keep  the  price  of  the  meut!  within  hounds 
tor  a  few  months  It  will,  however,  he  in¬ 
teresting  to  inquire  w.ha.  the  oiiilooi,  for 
ailvo;-  will  b*  in  the  near  liiiure  luirl  atit  i 
the  war. 

The  piute  of  silver  between  ISso  and  1S85 
varied  from  $1.37  in  the  first  named  year 
to  81.07  in  1885.  The  average  pner  during 
the  twenty  years  was  a  little  iiudei  <l.'.’h 
per  ounce.  -Vfter  1885.  there  was  :<  siemlv 
decline  of  18  cents  per  ounce,  wiueh  v. 
the  average  price  tn  1915.  The  average 
price  between  188.>  and  1915  was  a  liltU 
over  80  cents  per  ounce 

The  figures  in  the  accompanyiug  lalile 
show  the  price  fluctuation'^  of  s-iivri  iMiy 
five  years  since  1885. 

Year.  Price.  Teat  Price 

1885  ...  .  *1.07  19f'5  *  «1 

1890  . .  1.0.5  If]'* . .M’ 

1895  .  8.  191,5 .  IS 

1900  bi'  1918  .  ...  .80 

llerld's  Piodiiction. 

The  annual  production  of  slhc,  and  the 
average  price  for  the  yeai.  duriiic  tuc  .I'ai- 
1905-1917  ate  given  in  the  tMiinwing  lault 

\Vori.l 

Pricf  Piiiductii'n 

heat  icin-  ounce.. 

1905  .  f.  I  I  T-’.ol  7.88v 

I90K  .  8"  I05.'.'.74  to; 

1907  hV  '.'V  I 

1908  . .5.1 

1909  ..  .51  .’l.M  lO.fc':; 

1910  ,50  Jl‘',7i,5,7,,  ; 

1911  . 5;:  .‘iio.if'r.u. : 


S.  X  Haggen.  icviewing  the  British  Coi- 
4nBbia  mining  vear  in  Vancouver  Province 

jjMors:  — 

It  has  been  cvpccied  that  cw.  ng  'o 
'Igbour  irouDles  in  the  coal  min?s  the  short¬ 
age  of  coke,  a-'-l  the  consequent  interrup¬ 
tion  of  smeller  operations,  togethor  wi'b 
(Hie  closing  down  of  Trail  Smelter  for  near¬ 
ly  two  months  ty  a  strike  and  a  drop  in 
prices  of  copper  and  zinc,  that  the  value  of 
tlx«  nuneral  production  for  1917  would  show 
p  considerable  falling  oft  compared  with 
1916. 

On  the  figures  at  the  disposal  of  the  writ¬ 
er,  as  supplied  by  the  principal  operating 
companies,  and  with  a  guess  at  the  produc¬ 
tion  of  mines  for  which  returns  are  not  yet 
to  hand,  it  appears  that  the  production  is 
likely  to  prove  only  about  .^l.OOO.OOO  below 
fiat  of  last  yea;,  which  was  the  banner  year 
m  fie  history  of  the  mineral  industrj-  of 
•the  province. 

The  dividends  are  ,*250.8''0  lees  than  last 
year,  but  as  it  is  pos.^ible  Surf  Inlet  may 
declare  a  dividend  on  its  operations,  the 
dividend  figures  may  show  only  a  nominal 
diffe  renv.e. 

It  is  notable  that  w  hile  prices  for  copper 
Aad  zinc  are  leas  than  for  last  year,  those 
for  silver,  lead,  coal  and  coke  show  an  ap- 
.preclable  increase,  and  these,  with  the  in¬ 
crease  in  ( opper  p’-oductipn  hare  made  up  i 
for  other  deficiencies.  ' 

"mild  Hate  Passed  191«. 

It  IS  evident  that  had  the  mines  at  Ross-  . 
land  been  in  full  operation  the  returns  for  have  been  increased  but  for  the  shutting 
Tills  vcai  would  have  been  better  than  for  down  of  the  company  s  Grand  Forks  smoU- 
1916.  inagnifictn’  as  I'losr  were.  Rossland  hJ'-  following  the  shortage  of  the  coke  sup- 
iB  the  largei-i  goid  riiodncing  camp,  bu;  its  Pl>'  Britannia  is  the  next  largest  producer, 
gold  production  for  1917  has  been  only  a.  about  29,00h.00u  pounds.  Canada  Cop- 

third  of  n'-'rmal.  The  values  ai  r  those  iPer  produced  1, 365.315  pounds.  The  Conso- 
usually  applied  to  the  metals,  but  as  mar-  lidated  Mining  &  Smelting  Company  should 
ket  conditions  ar.  clianging.  this  system  of  have  hern  a  largo  tirodticcr  but  for  the  tlos- 
valuation  thr,i;!(i  ;il.-n  he  fhangrd.  and  if  'hR  down  of  its  Rossland  mines  In  the  early 
this  was  iloitt  tin-  l  oiiprr  a  id  rim-  rr’urtis  Pi''*  '.f  the  car.  Its  plant  includes  a  refin-, 
would  sbo-.  n  inoK  f.i\ oiivahlr  balance,  and  ’’ly  capahlr  of  handtinc  fen  tors  a  da>,  and' 
bring  thr  pro'l'ii't’on  up  <•>  the',  of  ’ast  year  being  inercaced  to  fifteen  tone.  In  addition 

in  value  roi  ;;i-'aroc  u  ha  hero  ciisio-  to  refining  the  hlister  copp*'t  from  Us  own 

*ai-y  to  d'-tliic:.  from  tiic  ir.a-ker  value  cf  converters.  :t  ha-:  heec  treating  the  product 
copper  i;  cein*;  per  11-  for  refiniaa  and  of  the  Canada  Copper  Corporations  smelter 
marketing  m  iIh-  luted  States  Refined  '  a'  Green  v,  oud.  Roehei  de  Boule  prodiued 

oopper  isj  now  ii'ociiicod  at  Trail  and  the  about  J.'Ji'O.hO'J  poundt;  It'ghlaud  5'a!ley, 

province  should  hr  ejiijjtf.fi  to  credit  foi  the'  513.995  pounds:  Ladysmith  smelter.  818.266 
refined  value  of  that  copper  i  potmds.  and  Marble  Bay  Mine  »bcut  1  000.- 

Thr  lead  valuation  is  based  on  the  .Moat- 1  900  pounds 
real  market,  on  which  sales  of  British '  .  j  ,  ■  ,  ,, 


A  number  of  our  clients  have  responded  to  our  suggestion  and  have 
made  a  triple  purchase  of  mining  securities,  comprising  DA'^'^IDSON, 
-^IcINTVRE  and  McKINLEY* DARRAGH.  We,  therefore,  pass  the 
suggestion  on  to  you. 


We  have  selected  these  shares  because  they  combine  the  three  essen*  , 
tials  of  a  sterling  investment,  namely; —  ‘ 

SAFETY  ::  DIVIDEND  RETURNS  ::  SPECULATIVE  OPPORTUNITIES 


.\11  three  issues  have  exceptionally  strong  assets  behind  them-  In  no 
case  have  the  market  prices  of  shares  nearly  discounted  mine  de- 
\  clopmcnts.  The  Dasidson  stock  has  a  strong  speculative  value,  be¬ 
cause  the  stamps  of  the  new  mill  Mill  be  dropping  within  :i  month. 


Wc  suggest  the  following  method  of  investing  $1,005:— 

Purchase  .100  shares  of  McIntyre,  400  shares  of  McKinley -Darragh  and 
1,000  shares  of  Davidson.  By  this  means  you  will  draw  a  steady  in¬ 
come  of  over  11  per  cent.,  or  $112,  on  your  investment,  and  mean¬ 
while  witness  the  steady  advance  in  the  market  price  of  your  holdings, 
which  wc  consider  inevitable.  'S’our  investment  will  work  out  as 
lolIoM  s 

No.  of  Yield  Yield  to 

•Shares  TeUi  Coal  Fer  Cent.  Dollara 

300  $423.00  15  $64.00 

400  232.00  20  48.00 

1,000  350.00  . 

Totals  .  ”T..3:r...”  1,700  $1,005.00  11  $112.00 

Wire  us  \our  order.  You  will  do  well  to  place  it  immediately. 


Me  I  NT  YRE . :  ZZrrTT 
McKINLEY  -  DARRAGH 
DAVIDSON . . 


F.  C.  Sutherland  &  Company 


Toronto 


PROSPECTS  OF  OUR  SILVER  MINES 


CHARTERS 


Ihat  Caiiail4.T  Siivoi'  Mit3Cf,-ihosc  wtib 
(.!<  I'pst'i reaiiy  for  cMraciiou  — tau  fair 
rlir  mimrciialc  fmuix  with  coniplai  cuo  is 
hi.  illv  oxpluiiu'tl  in  the  follow  in, e  from  ili. 
\rw  Y">rk  Timrs  finain  lal  ipvif  w 

riic  forei,:jti  cnvnmcric  of  all  tlic  ).iini  ipal 
VsiatH  lOuDii'ics  in  C'lT  ifaibed  r-ecoiti 
laliiri.  aiiri  'his  nrosperiiy  nalurall.'  <ie- 
.n.mrtrd  int  i  f-aK'fl  (  iiirrni  v  anri  n  cdit  ac- 
.  ommodaiioiu  \nd  a*  .  oppaj  and  siUri 
.  oins  ait  lat?tl.i  iistri  in  aH  Oiirntal  lands 
I  hr  domands  foi  >>il'.ti  and  .opj.fi'  betaine 
I i.riesponiiinsl,'  ?iea'  I  h<  lar,?f  Biitisii 
i.riitics  and  industrial  esfahlichmeiits 
I  111  oiipiioin  Asia  Ca‘-'  .\!tl'<i.  Lsypi.  and 
Arabia  dtij  in-  il.c  "ai  have  l  all'-d  foi  v  ery 
la  x.'  tvpriidiiuie*.  all  of  w  hu  b  bav.-  '»•' n 
made  in  Indian  .urrtu.  '.  winch  is  lapidlj 
iietoinine  'In  standard  turreii.y  in  the 
ifiicni  'lo  meei  ilic  tnorraous  demand  for 
Itidiaii  curieiii,'  thr  Goverunicu'  was  forced! 
d  make  enormous  puicbascs  oi  topper  aivt. ' 


,  the  maikei  hy  the  scartity  of  snialJ.  loken 
J  coins  iliroiighout  Ltirope.  'I  he,  •  enbtiin.,; 

!  fioM  e  l  onipeiifioii  ran  the  price  of  tlie  metal 
I  in  .Sepieniber  above  a  dollai  an  ounce  for 
the  first  tune  since  I890 

There  has  been  ninth  tiuartliuf,  of  50id 
the  world  over  siu<  r  tite  wai  besaii  and 
as  the  gold  coins  went  out  of  tiitulatioii 
Iberc  was  an  eijlarg-ed  demand  foi  silver] 
coins.  f!ui  as  the  pritt  of  silver  adiar.eed! 
Ihe  boat  ding  of  silver  coins  on  a  laige  s.  n!e' 
was  -timiilatefl  throtigiioiii  .\sii.  ' 

The  Cnilfd  Slates  and  JJntisli  aiiihoiiurs.  i 
who  are  the.  largest  silver  biive.ia.  loo',  sirpi 
inward  tlie  end  of  Sepiembet  i.)  fix  tliel 
price  of  Sliver  in  order  to  sIoti  anv  riiuhei  ’ 
rise.  J'nej  decided  to  i>ay  no  mote  fhar. 
88  cents  (Kr  ounce  fine  tor  the-  metal.  .Sim  i  | 
Hepi.  71  that  lia.''  lieen  thr  iiiliiig  tirhic  ..ij 
the  Xevv  5  cirk  and  London  mai  keis.  Hut 
ncgoiialioiis  aie  pending  between  represen-i 
taiives  of  this  Gov ei'nnveiii  and  the  large, 
.American  silver  miners  with  the  view  of  | 
purchasing  the  whole  of  the  Xoiih  Amerj.'an  | 
silver  .'  ield. 

it  is  quire  likely  that  the  BimihIi  and. 
l.niied  Slates  tiov ernmenis  will  not  onl.'  i 
purchase  ihc  whole  of  the  1918  .siJve)  out- j 
put  of  .\inerica  foi  thenise,Jv es  and  the  .\l  j 
lies,  bur.  they  11111  also  hr  Mtl'lers  in  oihti  ! 
siliei  markets.  1 


HeUernl  'barters. 

'.'I'lnibii,.  f'liain  l.id 


.  l.’d  .Montreal. 
^  ‘'-abJe  Co..  Ltd 


The  produenoti  returns  ibow  e  tendcii'.v 
to  pregressiv  f  lot  i'easef  in  issj.  .  ij, 
worlds  silver  production  via.-  8t..17.'.i9i 
ounces.  It  was  more  than  iloulde  hai 

amount  m  1900.  .tt  the  present  tinif  the 
production  IS  nearlv  thiet  times  i.r.'jit 
as  it  was  in  1882.  In  the  rariv  eiglitm-  lii, 
price  of  the  metal  was  11.1.')  nn  oi’".  In 
recent  years  Ub  avei'agc  annual  valu.  "a‘ 
only  half  that,  "  e  thus  see  ifiai  white  jno- 
duction  has  been  nearl.v  tripled  ;hi  in  .ce 
of  silver  in  ordinar.v  liin.  s  l.as  f.rrn  i.'diKnl 
]  one-hal,f.  The  following  'abb  give-  thf 

I  monthly  price  fluctuation  m  .Vew  v  ^n  h 
I  during  the  pasi  three  year.s 

.Mon'li  '  ent.-  fet  Oaii.  t 

191.'..  1918  1017, 

•  lanuar.v  ik.S.j  .'.8.77  7.5. s:. 

I'ebruar.v  V8.<7  58  7.  77. .5s 

March  .  .■.'1.2  5  .57.9.3  72.88 

\pril  .  fill  73. S' 

Ma>  .  ■<9.91  71.2',  74,71 

.tune  ■19,''':;  ';.5.b2  78.97 

.Inly  ..  <7..51  ',2.91  .^i': 

.V'lgus'  47.1 8  '.8."s  85  1'. 

Sepfeniber  -vs.i^v  i;8.,i  ,  .i.' ; 

October  49.;;,':  i;7,s.5  S7.:;.: 

Novembe'  .',1.71  7'.''"  St;...'. 

Deoeinber  51.97  ,.5.7(.  88.00 

The  f’luies  show  that  during  ihc  itas' 
three  years  there  has  licen  a  .Mcady  I  ’s.  in 
the  price  of  silvei  The  lovve.ti  iiiou’hJv 
average  price  was  in  .Vugust.  191.5.  .SiUr' 
was  then  worth  only  .f.lBi;  per  oiiii.f  rroin 
that  month,  however,  it  .steadily  i-.j.se  ii, 
value  to  its  recent  record  price  of  10.1.74.  , 
the  average  for  tli<  inontli  of  Srpiemh.r 
last 


8U*.('(50 
■  grandilfd 


RECORD  D-VJRY  OlTPt  T 


Tvlal  ProdiK'tiuo  in  Canada  tor  l!.'17  Gave 
to  the  Farmers  the  Huge  l  olal  of 
*ISlv“67.7d.i. 

Oiiawa. -The  ahri.ial  repoi '  of  'he  Ix- 
partmenf  of  1. about',  sbow.s,  that  dui  ing  the 
Iasi  fiscal  vear  the  quantitv  of  butter  c.v- 
ported  was  1.228. 753  pounds,  valued  at 
*809,046.  During  thr  prtv.ous  year  tin 
quantit;'  exported  was  ,  99",  153  poi.indr. 
valued  at  -82  491  922.  Chcesf  wa.s  e.vriorico 
to  the  amount  of  1*0,73:3.126  pounds,  valued 
at  .*36.721.136 

"The  aggregate  value  of  fiuiici,  (htesc. 
condensed  milk,  fresh  cream,  exported  froii 
Canada  during  the  .vear  amounted.'  .;a..'s 
the  report.  *To  the  fine  total  of  ^41,387. 7".5. 
a  sum  which  is  Jlo.OOo.Ooi,'  in  excess  of  an;, 
previous  year.  If  rti  do  this  we  add  'In 
value  of  milk,  butter  and  cheese  consuinto 
at  home,  a  reabonable  estimate  of  which 
would  be  *140.000,000.  jwe  arrive  at  a  to'ai 
production  of  *181, 861, .05. 

“The  foregoing  figures  present  an  unmis¬ 
takable  form  of  convincing  illusiraiio'j  <1 
the  argument  that  the  best  spur  to  mcrcas- 
fd  production  is  found  in  high  prices.  ’ 


higiiest  in 
Silver  St pci<£ are 
We.aim  to 

xHeqts 


Utica  .'lining  Co. 
Motherlodc  Sheep  Creek 
Surf  Inlet  Gold 


I  \  I  f  G.  R.  SMITH’S  MILT. 

I'hc  Toionto  General  Trusts  Companv 
has  applied  lot  the  probate  of  the  will  made 
by  G.  B.  .-^niiih.  former  member  of  Parlia¬ 
ment  for  Last  York  and  of  the  Toronto  City 
Council,  who  died  in  1-os  Angeles  on  De- 1 
cemoer  I3ih  of  last  year.  I 

The  estate  is  inventoried  as  follows;  — j 
Real  estate,  *43,354;  household  goods,  *944:' 
promissory  notes,  *2,324:  mortgages,  *18," 
321;  cash.  *1,171;  bonds,  *82.288,  and  stocks, 
*71.381  “i 


X 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  J^NtAEY  19 


General  Agents 

r  afl  a«  (»riicial  Agcrils  foi‘  tJic  imeslmcnt  u(  fiiml 
ari*l  I'ulleciioii  mI  n*iil6,  interest  and  dividend*. 


Toronto  Trading 


THi:  EAS'l  ERN  TRUST  CO 


.l  or  fiirihrr  dolails  orcsoitaliration,  di>idpnd^,  par  talue.  interest  paym»m=i  and  price  recard^,  ae;  oppovite  pat?. 


•<-«  Orel  of  tho  imding  nn  tb« 
jn-Arpk  rndinj?  JjinUii'*.’  Jlill 
<  »P«|)  H'  gk  r^vf  (’ton*’ 


C  APITAL  PAID  LI*  AM>  ItLSLKVE  -  - 

KsiATLS . SLS.Ot 

iv  xiisr.s*  •;«  TKAR* 

HALIFAX  ST.  JOHN  MONTREAt  CHARLOTTETOW 


Wednesday  Thursday  I  Friday  j 


.Cfikcd  did 


ST.  IOHN-5.N»ld 


Wc  Execute  Order  a 
In  Lifi/ed  Stocks 


'  '"ri  I  ('i/ii'Jric:  A  I 
iJ"  I'fd  .  . 
<  iri  (inn  f.ipi-<rii’ 
f  art  l.ocomofiv* 


('orreaporKlence  Solivitcil 


t  irimi'f  f  uriurip? 

(  I  VIC  IVpnf>r 

(  'in  ’lining  iV  Mni 
I  tnf  roh  I  riKod  I'v 
l^iirniuioii  liridirc.  , 
Dmjiinioii  C  :uii)(’r.‘» 


.'It iiib'.T>  Monlrpv'  >-«  * 

I  rariaportalioii  Building  •  • 

ILLLPIIUXL  .vl.LIN  l»4 


T >  )iriinion  t'oni 

d/i  ijiM 
rt'imimofi  ( , 
Diiiniiiion  .Steel  C 
Dominion  lion  A 
Domiriioii  I'extiln 


Cables:  “BURPORT 


Hon  aid  Smith 
Interrolonial  foal 
Illinois  I'no  tion.  . 


BURNETT,  PORTEOUS  &  CO 

MEMBERS  MONTREAL  STOCK  EXCHANGE 

STOCK  AND  BOND  BROKERS 


l.auronlidr  . 

I.a'irentide  I’ower.  .  .  . 
Lyall  f  on.strnction  Co 

Maedon.ild  fo  . 

Macha  V  Co . 


8385 

8380 


61  ST  FRANCOIS  XAVIER  STREET 


Maiile  Ijoaf  ^iiIIiIi,5.. . 

do  pfd . 

Montreal  ('otfons  Co 
Montreal  Telegraph 
S.  Steel 


Ct^nlvic  .Milline, 

do  pfd . . 

Ontario  Steel  Prod'ir.te 
Ottawa  L.  H.  A-  P.  Co 

Paton  Mf(t . 

Penmans  Ltd  . 

do  pfd . 

Priee  Bros . 

QiieViec  Kv 

Uiordoi)  P.  d-  P.  Co. .  . 

tio  pfd . 

Sluiwinipaii  . 

Sherwin-Williams  .... 

do  pfd .  . 

Smart -Woods . 

Spanish  River . 

do  jifd . 

Steel  of  Camilla  ..... 

do  pfd . 

Toronto  Ry . 

Tooke  Itios . 

do  pfd . . 

Tnmi.  Power . 

Tiicketfs  Tohacco 

do  pfd . 

Twin  City . 

WayaKainack  . . 

W  innipeg  Ry . 

W  indsor  Hotel  . 


McDOUGALLA,  COWANS 


.Members  of  the  Montreal  Stock  Exchange 

STOCK  BROKERS 

MONTREAL 

Direct  Private  WIr*  to  all  Branches  and  New  York 


Tni*>t.  oti 

ii  1  .hdiIimJ 


Ipxirai 


A.  H.  MARTENS  &  CO 


Members  Toronto  Stock  Exchange 

Government,  Municipal  and  Corporation 
Securities 

M  I  rriiU'i*  Xaiier  xreel 

Manager.  (  I  tll.I.AN  MDMKLM 


XEH  YORK  TBADIXG 


Ipadir.g  aclivr  KiockR  of  the 
UA  coTopiled  for  T}ie  KinunciBi 
no  and  (VHTinany  of  Mon^rpal  and 


BANKS 


Ftriti.^ii  .North  Ani 

(.'omineree . 

Dominion . 

Hamilton  . 

Hoehelaga . 

Imperial . 

Merehante 

Alolsoii'a . 

Montreal . 

N'alion.'ile 
.Noi  a  .''cotia 

•  •Man  a  . 

Rovid  . 

rjiion  . 


^  Bonds  Suitable  for  Trust  Funds. 

1 1  For  Deposit  with  the  Canadian  CiuvcrniueaL 
For  Permanent  Investment. 

#[  Canadian  Securities  ofali  kinds  Bought.  Sold  and  \:  praised 
•'  Correspondence  solicited 

W.  GRAHAM  BROWNE  &  CO- 

UE.4LI:BS  in  bonds  ST.  JAMBS  ST.,  MONTKKAI, 

^  D'lw:  I.lfh6r«.  Lait^a*  A.iiiC.  iia  ilUitli.i,  MonfximMt 


BONDS 


.Asbe.stos  Corporatiou 

Hell  Telephone . 

<  'an.  Con.  Uubher 
t.ianada  Car 
( 'aiiada  Cottons  ... 
( 'anada  Cement  ... 

Cedar  Rapids . 

Dominion  Cotton  .  . . 
Dominion  Coal 
Dominion  Iron 
Dominion  'J'e.xtile  .N  . 


CAWniRA  MLLOtiK  aK  COMPANY 


Urmbers  uf  'i'uron  to  Stork  EicbAUi' 

BANKERS  AND  BROKERS 

Toronto,  Canada  37  Jamoe  St.  S. 


Hamilton,  Canadi 


Domiuioii  \N,ir  Loan  lOL’h 
do  io;w 

<lo  Ift.'t/ 

Lake  of  the  \\  oods  .Milling 

Lvall  (  Jonrtniel’.on . 

.Niontroal  Poiver 
Montrc.al  Tram  Drb« 
Tvational  Rie\i  cries 
N.  .S.  fslee! 

Ogilvic  -Milli-ig 
do  .Series  H 

Price  Hioe . 

t^jebec  Ry  . , . 

Wavagarnaek  . 

W  imiippg  R\ 


Mi'mhrrs  Mntiirral  Stock  I^rhAtigc 


MOLSON  &  ROBIN 

STOCK  AND  BONO  BROKERS 


INVESTORS’  F^ROTECTIVE  LEAGUE 


1  M.ISTLM  SKri  RinES.  '  - — - - 

I'stllson  .Ir.  &  Co..  Toronto  furnished  the  lollo*  !•  hcllv  Dfckinson. 

Finandal  riiiies,  ll.intreiil. 

ss  50  I  flpprotp  of  .tour  sncffesfion  (o  lonn  «n  Intestors*  Prntectitr  I.eapiio 
dfi  no  iiitinii  that  nieli  ii  l.eatriie  nill  revliifl  Its  efforts  to  the  safegiiiirtlinir  oi 
90  on  I  ef  spfiiritj  holders,  and  Itmi  meirbiTs’iip  tt  j||  lie  free  of  chartre.  1  reipiost 
■  ho  placed  on  the  roll: 

■-  Aanio  •  ■  . 


I.orrmin  . 
l.a  Rone.  . 
^trKinln\  -Darr, 
Mining  Corp. 
Nipiai  inj; 

Ophir 

Peterspii  Lak» 
I’roiincial 
Tlillhl  of  tVn5 
Senera-Siip. . 
Tetiiit.kamlnn 
Trelhewp.- . 
Wrtflauffk- 
Silver  lataf 
\  ac.  fian. 


1000 

500 

13000 


Golfflcld  Atlanta 
do  Rooth  . 
do  Cnnaotidated 
do  Klorenrr  . 
do  Merger 
do  Oro 

Hall  Signal . 

do  pfd  . 

Hove  Sound . 

Hupp  . 

Hecla  Mining  . . . 

Holly  Sugar . 

do  pfd  . 

Hollinger . 

Iron  Bloaaom . 

International  Petroleum 
do  Cent.  Rubber 
.Tumbo  Extension  .  ^  . 

Jerome  Verde . 

Kreen . 

Kerr  Lake . 

Lake  Torpedo . 

la  Roae . 

Manhattan  Tranait 

Maxhn  Munition! . 

Magma  Copper . 

Mother  Lode . 

Monitor  Silver . 
Metropolitan  Pet 
Midw^  Ref.  .  . 

do  Oil .  . 
McKiiiloi’  Darragh 
Nipiaatng 
Nat.  .yeme 
N.  A.  Pulp  &  r. 

Oklahoma  Oil . 

Okhro.  P.  A.  R. 

Peertaaa  Motors 

Profit  Sharing . 

Peoto  Eng . 

Ray  Hare . 

Standard  Motora. 
Submarino  Boat .  .  . 

Sapulpa . 

Ruccaw  Mining . 

Stavsit  Mining . 

Triangle  Film . 

TUBgctea . 


Mining  Quotations 


tab  following  it  a  wirorH  of  thf*  trading  on  fhr  F^tandard 
Stock  A  Mining  Exrhango  for  the  week  endinc  January 
Igtli,  1918:—  ^ 

uin,v 

High  Ixow  Asti  Hid  Sales. 

ApBX .  4'i  51 V  5  10200 

OomB  Sx .  10’ a  1*^01^  10’ j  t>  HoOO 

Dome  Lake .  15  1 7  ’  ^  15  1 1  :>90o 

Dome  Mince .  9  Oo  y  K.f.O  00  100 

DaeidaoR. 

Eldorado. 

Gold  Reef 
KolUnger  Con.. 

Inapiration. . . . 

Koora . 

KIrklaad  Lake. 

Monota . 

Nowray . 

Oamo  V  V  T 


\'rTi  rt>»-onio  Hondn 

Ht’ldinc  I'luil,  pfil 

Hrand  URndersnn.  H'S 

('an.  Marconi 

<  'an  ( 'orRal  Jl-  Kl-.’ur.  fo 

Cun.  MfrlfiaKe 

(.  an  Mai'hinerv .  ront 


1000 

loOOO 


(  an.  Mut’Hiner.x ,  E> 

( ‘oni  uuMita'i  l.i/e 
Chapnnin  Huit  Hfarir.g 
( 'ork'-hutl  I'low  .  pfd 
I  l^onun.  Gl.U'is.  pM 
'  T't^njin.  Iron  Steel.  *'8  .1939' 
1  >ornin.  UiiRS'^eii  Oil 
I’omin.  IVrmai'ent  Loan 
OoTrnn.  Power  vV  'rra»’«.  nfcJ 
dt»  pfd.  5  S 
1  ‘oniin.  Power,  ctim 
Kaslern  (  ar.  O'S 
i*'rost  .<  \\  oo<i,  pfd 
<  too'lyrar  Tire 
Homo  liank 
Imperial 

Imperial  TruM  i  o. 

Inter,  I.ake  Steamships..  6'S, 
Inter.  'It*!,  pfd 
I.ambit'n  (lolf  ( 'InS 
London  Loan  &  SaV’ngB 
Maritime  ('oai  1 
do  pfd,  5'S’ 

Massey  Harris 

.\i(  ! Donald,  pld 

Me.xiran  MahoRan\ ,  com 

Matthew-Lang.  6'S 

Morrow  Screw,  8'S  ‘ * 

Mutual  Steamship,  6'S  . 

National  I'^ug  7''^^  pf^j  . 

National  I  i'e  . 

National  Telephone,  5’8 . 

North  Crown  Bank .  . 

Nova  Scotia  SUei  6%  deb . 


>'Ob  or*  Shares 
(Optional) 


NEW  YORK  CURBg 

Storkr  Bit 

Aetna  Exploeivea 

American  Writing  Paper  Com 

Rarnei  Oil  . 

Butte  Cop.  &  Zinr  . .  . 

Jim  Butler . .  . . 

Big  Cotton  Wood  . 

Big  Ledge  Dev.  Co., . 

ii'anadian  ('ar  .  ... 

do  pfd  . . .  . 

Carbon  . 

CbahnerY 

Oamp.  . 

Chevrolet  ,  . . 

( 'ar  Light  and  Power  . 

<  urtis  Aero  .  .  . . 

Cosden  Kef  . 

('oaden  O.  &  ttae  . 


Class  of  Senirit.v  -  Slate  .Vaiiie  of  (  onM)Hiiy..Municipalit.v  or  rroiince. 


Asked 


1000 

5000 

$7850 


Iniliistrial 


Pore.  V.  K.  f. 
Pore.  Crown.  . 
Pore  Iroperial 
Pore  Tiuolr . 
Pore.  VIpond . . 
Prooton  E.  D. . 
Sehumsehor . . 
Teek  -Hugbeo . 
Thompwn-Krii 
Wwt  Domo  Cc 
Waooipikx . .  .  . 
MelntjTO . 


Steam  ItnIlwa.T 


Ybtigatlon  .  . 

Ranks  . 

Mines  . 

Rominmn  Bonds 

ProTlncial  . 

Municipal  . 

Others  . 


Adonne . 

Bolley . 

Boovor . 

Cbxv>ber»-F*rL 

COBlogna . 

Crown  Roo _ 

^flord : . 

Gt.  Nertbom . . 


I'ons.  Arizor.a . 

raledonis 

rh»reo«I 

do  pfd  .  . 
Emeriion  Phonograph 

Emeriion  k\Io . 

Emma  capper  . 

Flemirh  tS’nn  .  .  . . , 
Grnnl  Mrgor*  . 


too 

HlOtl 

2600 

500 

32000 


1 3960 


j  ?aUi 

rtJay 

M  0  n  'I  A  y  T  ues  day 

;  H'gh 

1 

Low 

High 

Low  High  j  I<iw 

7ih’ 

''  52 

95 

6-1!/.; 

89 

7fi!, 

105 

W  .i 

73 

65 

88 

73R. 

130 

121) 

195 

152 

80 

s 

90 

4.> 

61 

115 

91 

95 

nsvi 

19 

1.38 

II5 

126 

77  Fb 

112 

105 

158 

137 

114 

110 

34 

18 

95 

69».i 

130 

84 

73^i 

64 

84 

SO 

1.34 

11.') 

■io 

lD,i 

127 

106 

IM.H 

90 

130H 

107 

60 

56 

99>a 

98 

61 

4,3 

19 

12?  i 

o9H 

47 

'm 

49  Vi 

100 

85 

mi 

60 

-76 

TO 

2.’)v 

ISF. 

83>< 

•H) 

94 

70}^ 

97  ' 

50 

V  i 

. 1 

42 

V 


M  ^  / 


SECOND  SECTION 


INSURANCE— BANKS 


PaffB  It 


'•lOTTRE  iL,  JATO'ABT  1!».  1918. 


CANADA’S  TRADE  WITH  THE  OS.  AT  UST 
SHOWS  SURPLUS  EXPORTS  OVER  IMPORTS 
NOV.  “BALANCE’  $13,000,000  TO  THE  GOOD 

The  One  Bad  pot  in  Canadas  International  Financial  Position  Kemovd 
DuiinL?  November,  Owinu  to  Heavy  Reduction  in  Our  Purchases 
in  I'.  S,.  November  Purchases  in  States  Only  S.Jfi.OOO.OOO,  the  Smallest 
1  igur  in  Two  Year  Period — Previous  Monthly  Balances  “Against” 
Canada  Ran  Over  SIO.OOO.OOO  on  Average— Interesting  Table  Show¬ 
ing  Canada's  Trade  Relations  U  ith  the  Fnited  States  Ov  er  Number  of 
^  ears. 


r.VAAlHAN  rAriFU’. 


'From  Ul;;  On' ii  i  oirt^  ijoii'lcnt '. 

YorK — l  iicle  Srni  as  financial  and 
cooirncrt  lal  to  the  v.orld  iiida.'  hasi 

liegiiD  tn  ■•irjily  :hr  |fii|Cfh  tfi  •  anada  s |  Total--- 
trade  ills  in  ibc  .Vrnencan  marker.  For  the 
first  time  rinLc  *hc  ontbreaU -of  tvar.  an  cu-  Fxport.s 
tirely  new  phase  in  ihe  abnormal  busim-.«s  linport.= 

elarions  of  the  two  conntrics.  the  T'nitcd  .  , 

,  I  otal=- 

states  has  tntned  Fanada'F  mrinihly  tra.ii 

minus,  hct(  tiito  a  ji!us.  The  Noiembcr 
trade  figures  relrascii  this  wci-k  t>-.-  tiic  '■ 

r.  ,  .  ,  ,  'It  soot 

Bateau  ot  T-onian  and  Domestic  '  omin<.r(" 


11  months  I  hr.'  UmonthsldlT  ' 
.S-’>.C:3S,7gl'.27't  %  72H,:!S1.5r)7  12.!' I 


U.  $.  WRITERS  DISCUSSING  OUR 
NATI0NALDES11NY  AFTER  THE  WAR 
IPERIALISH  OR  U.  S.  PARTNERSHIP 


One  M  inter  Thinks  Canada  Has  Been  Far  Out-Distanced  in  National  i 
Wealth  and  Population  by  the  United  Stales  and  Claims  Thai  We  j 
Cannot  Much  linger  Remain  as  We  Are,  Being  t'ompelled  lo  Draw- 
dose  r  Either  to  England  or  the  States — C  anada's  Relin:incing  Pro¬ 
blems  Discussed  By  Our  New  A'ork  Correspondent. 

I 

■New  York.  So  close-knit  has  become  thel  working  ovenime  to  Ucep  in  the  race.  Sirj 
working  relationship  between  Canada  and  Thomas  Whites  restriitmns  against  ikvni 


DOMIMON  BRIDGE. 


j  Sinc-c  If'll  there  has  been  a  steady  derlln.^ 
I  in  the  pru-i-  of  (  anadian  I’ai'ific.  The  above 


SS.26:].::6S.728  I  Oklt  i::.2 

n  month-s  K'lC  11  months  F'!>; 
?l.;ir.l'.1'i7.32I  I?  .S-Fi.iibS.tltM  io.;i 

■  2.18d.g':il.M7  2U;.41‘.").o87  ;i.7 


..  ,  o.  .  .1  .  »  seciintv  issues  without  Govoninirnt  sanc- 

the  I  niioi  States,  as  the  outcome  of  roc.'nt  j  ,  j  i  o  . . 

tion  are  being  diiplleated  by  .Secretary 
C.ovrrmnenlal  measures,  that  It  occasions  yi.-Adoo.  though  neces.sarily  on  a  greater! 
small  surprise  to  (ind  an  entineni  .\mcrirnn  si-ale.  1 

•lurisl  uiglrm  the  noteniialities  of  an  after-  D  "as  dilficiilt  for  f'anadinns  to  find  lu  v. 


chart  showing  the  hiiih  and  low  prices  for  jurist  urging  the  potentialities  of  an  after-  H  "tis  •lifficiilt  for  ranadinns  to  find  lu 
each  ot  ibc  past  si>k  years,  licnionstates  this  Tho-"ar  partnership.  .\n  iiiinaincd  .\nieriean  funds  outside  their  own  eonntry  in  F'l 


Dining  the  past  five  years  eoma  widely- 
varying  fliictnaiions  ha\e  taken  place  In 
Dontinioii  Bridge  stock.  The  above  graph 


lota'^  .  V7.14f:.2'i8.4oS  8  7.77. 182,7.-.  1  to,.; 

.lime  file  Worst  Month. 

1  exports  of  28  million  dollars'  wonh 
of  goods  represents,  f’aiiadv's  smallest 
monthly  pnrcliase  for  m<)re  than  tv.o  'car-;. 


o!  nicrchandisp  that  is  not  ahsolincly  rt- 
«nurcd  for  our  mo.-;!  lua  ssina  naiional  i>iii  - 
lio.'c.  which  is  lo  " 'ri  tin  "ar.  ’ 

Uiir  Itiiports  Will  Itccrciisc. 


jurist  "iliing  a  scrii's  of  articles  on  Amei-  This  is  evidenced  by  the  fact  that  oi  Hic  i„,ii,.;,tcs  the  liiuli  and  low  prices  tha{  have 
ica  after-thc -war  for  the  New  York  Times,  inlllioii  dollars  raised  in  the  '  car  ;)8o  i.een  atlaiiiod  lacli  vtar  from  5912  to  1917. 
discusses  the  qurstion  of  Canada  after  the  millions  was  raised  at  home.  iSi'.  millions  in  ^ 

war  and  the  changes  to  be  expected  in  the  Ihf-  Fnited  States  and  nearly  five  millions  " 

Dominion,  lie  offers  tlirco  allernativts  for  >tl  Kngland.  In  otlicr  words  whereas  Can-  hnown  tliat  a  snhstaniial  block  of  these 


the  Dominion.  Imperial  Fedi'i'alion. 


ada  had  effected  r..'.  per  cent,  of  her  eapilal  |  is  lield  by  one  large  hanking  concern 


l>en(leiieo  or  Allianee  with  the  Fnited  States  borrowing  in  ilio  F.S.  in  Ftir.  Ibe  advent  here.  If  Washington  offers  no  objection  the 


of  Canada's  ferm.gn  in  one  great  North  America 


of  ,\ni('riea  Into  the  world  war  mit  off  ihel 


■newrd.  but  it  would  not  be 


today  arc  Fiigland  and  the  Fnited  j  Tlie  plea  is  offered  tlial  the  eeonomir,  in-  vapifal  flow  (o  the  Dominion  lo  the  «  xti-nt  surprising  if  the  I’rovlnee  were  called  upon 


show  tiiat  tn  the  eleyeiuh  month  of  the  This  total  makes  a  glaring  eonit'arisoii  w-iili!  States.  W.th  this  in  mind  it  is  easy  to  anti-'  lerests  of  Canada  and  the  ITiitod  Slates  are  "f  -t*  P<'t'  cent,  of  Ihe  aggregate  rtiised 


lo  ■'sweeten” 


calendar  year  1917  Fnele  Sain  purchased  j ‘‘anada's  imports  of  ''-D^  million  dollars' !  eiptite  tiiat  Cana 
iiearlv  ]3  million  doliars'  worth  from  Can-1  m  the  nioiiih  of  .tune.  im:.  I  iiiiuame  of  the  v 

ada  more  than  he  sohi  to  Canada  Import-,  r'v-n  t't'ttvh's |  ly  1. --s  and  less. 

.  ,  ,  1  riu.\.np  in  Uh  AnioiKan  market  tliF  nunl  of  nuw  lop 

from  Canada  >•>*  mo  \  <.  in  NovmnlKr  foou  1 .  iifiiuini/vn  '  dt  W'tivo 


l>atA  thii;  (  anadian  imports  tor  ihr  (‘im-  in  all  ossi  ntials  tlu'' 


up  a  total  of  .8t''.ia.'..yi'...  wmeh  compares  I,,,,.  I'p. duels.  i 

with  .yi';.2i».L'"1  ih<  total  of  It,e  .May  mi-  it,,  x, ,-,j.ures  pave  the  way  for 
ports,  liiiii.-vifi  iiif  l;irg(s-:  moiiti’.ly  impnii  a  new  trade  moceitteiu  of  whUh  uineh  may 
trii.n,!.  be  evpec  ied.  < 'anadian  bankers,  as  sh.own 

\  lleiiM  Balaiiee  Agaiiisl  Fs.  .  of  Sir  Fdmund  Walker  last 

"  f  el.  t(!  the  (  anadian  Bank  of  Commeret 


d  1..  Canada  Import-,  ,,, 

S.  in  .November  fooled  |  lioniinion 
2. -ill''.-.,  which  compares' 
total  of  Ihe-  .Mtiy  mi-  I’v,,  v,,, 


Otir  Viifnre  riiiniteiiig. 


The  otillook  for  further  litianenig  foi  lb. 
period  of  the  war  is  full  of  nnet-rlnimies. 
To  begin  wltli,  of  eoiirse.  Ihe  hjiti  on  new 


\  Hem.y  lialaiiee  Agiijnst  i's. 

I'anada's  tinfat  onrtibic  trade  balam- 
"  hieh  stood  a!  .8  Isti.Y  12.'' 1  y.  wl.iii  the  ,  nit- 
id  .States  elost-d  n.s  ti.seal  year  on  June  :'.o. 
'217.3'  .Not  eiTiiii  r  'tiitt  .  1917.  .-tood  a' 

'i20.'.'7.'..  Tit-:-  explanation  for  this  hcaithUr 
showing  for  Canada  li' s  In  a  paiiigraph 
ccjntain.ii  in  the  analysis  of  the  Caitadiaii- 
Am.'riean  tiadc  ■'tatislics  to  th"  intl  >  : 
<)e:(i|.,-r.  I:’17.  "n  v.o  i  .poriani  f.'u  'o's 

l)'..arln,g  upon  the  wai  wd!  .  ouuik  pci  <•> 
'•xci't  n  v,t.‘i  mi'im  tt(  f-n  i.ait<-  fron-  now 
on,  'I'lie  enil.argo  on  tin-  c  xpof  if  taw 
ri'.atcrials  ft'fim  'Im  1  S  wiihr,.,!  l!c(i!;;i  will 
sci'-.e  tn  ('trli  I'tinada  •  imports  fron,  inis 
■oi.ii'ry,  unie.s^  ri  pr.-st  niti’imi-  no-v  bc'ng 
P'jl  r()rrta'd  'ti  many  dircciion,  have  h; 
des'tad  (‘‘fill  ot  iiftin.g  'In-  bti.i  m;  matt' 
articles  'iltil  to  tile  iiidnsirial  bfi  of  tiie 
DoTiiinn'ii  and  ti'ai.  'oo,  for  tho  .'.iliid  d- 
sctution  f.f  tin  v..',  ■,  I  nusi;;.]  i.oo  imtiotic;;. 
too.  siii  .-oimd  I'ln'e  -■-■ani'.-’  wa.  i  i)tiipinci.' 
and  munition  inlying  in  '  anadtaii  inarkci-: 
ihe.se  "'ill  snfijee  t(.  I  'i'.-  tije  fi.g  i  ■■  s 

o'  import';  art'!  'Ims  sti  cii'’ihr:t  Cam.dt.'s 
iiaiance  of  trade  in  this  coimfy  Sm  b  ,i 
eorreet !\ (■  is  '  cl ;.  |-  S('1!!;)1  .'IS  nniy  o.' 

'he  (i'rures  will  emplui.'- :/■ 

The.se  la'est.  Novemir  r  ..|;itislie-  ni'W, 
the  predictions  offeici!  .n  ;  ji,-  Fintinei;;' 
Tin  e.-  a  month  .igr> 


liiinanee  of  the  war  poitod  will  be  m..iUed-|  To  iinoie  front  the  arlide;  "('a;unla  has  . 

ly  le-s  and  less.  Fvt  ri  wlihoiit  Ihe  '-naet-  heen  far-dislaneed  in  national  wealth  and  The  outlook  for  further  linaneitig  foi  ih,' 
tneiil  of  new  legislation  al  titlawa  the  re-  popnlaiion  by  tlie  Fnited  States.  Fanada  ,V,^' the  yvar  is  full  ol  nnet-i  Ininties, 
strieliye  tueastires  now  in  force  boili  in  remains  relatively  a  poor  State  at  tlie  priv  *’  *^‘^8ttn  with,  ol  eniitse,  the  ban  on  new 
Fngiand  and  in  the  Fnifei’i  Sitiies  w  ilii  re- 1  sent  time  The  notable  over-exploitation  of  '’^viirity  issties  somewlial  pieelndes  the  idea 
gard  to  export  of  goods  wtit  .nit'i'tiatieall.v  j  her  resources  has  caused  the  internal  and  '’U  •tew  ofleiing  on  tin-  pail  ot  (  ;tnadi.tiis 
enttail  Ca'iada  ;;  outsbie  buy  ing,  i  the  oeononiic  prolilents  of  (  atiada  tn  eottie  ellber  at  Itotite  ot  in  tills  tmtt I.e, .  l.iit  y\  hal 

Uhero  Me  11  tv  t.ood-  '  '""'P''  “  a"')  Va,‘v  .,"’.■‘1’',',”^^  .'  '•"a'l'''"'  '>ui"irilies 

I  ligent  portion  of  her  poptilat.ion  lo  recog-  ^ 

mot  e  eoniprehensivc  Idea  of  the  extent  I  Canada  cannot  much  longer  re-  1 1'ts  yvoek.  for  insmnee.  -ome  . M{,  notes 

to  which  Cantida's  buying  abroad  's  '"yn- 1  Canada  must  draw  closer 


rite  slimy inigiin  Notes. 


ellber  at  home  or  in  this  tiutrlie 


titles  •Mihough  tu  tually  provided  for  before  the 
new  'd'  Ittsi  year  the  ptihlie  offering  at  the 

idea  I”  '''"  "1  I'tite  'd  Shayvinigan  notes  in 
rliaii"-;  's  parlienlarly  interesting.  Even 

under  tile  proposed  new  laws  authorizing 


M  here  Me  Il.tv  tiiKxl-. 


to  whirl'.  Canada's  buying  abroad  is  enn- 


of  the  FI18  malnrities'.'  Caiiiuli.iii  iii.ilurilies  I  ire.ar-tir.v  in  lieettse  each  individual  se- 
in  1918  will  reach  .'.'i  million  (bdl.irs  I  ''urity  issue  and  to  refuse  approval  to  en- 


;  han  holders  look  for  fliis  buying  on  'he  fined  to  the  Mother  Contiiry  ami  her  Atner- j  j,,’ or  to  the  I'nited  States  “  "yilHoti  and  a  finariri.  For  Ihe  n-- 


part  of  1  ne)c  Sam  lo  prove  a  de.  ided  eoi-  lean  neighbour  w,U  be  gamed  from  llie  tol- 1  roeonelle  the  British  part 

reefive.  .-ir  Kdiniind  further  .nmhasized  low  ing  eompilatlot,  w  hu  h  g.ve-;  ' 'u'  bgures  , 

how  .mporiaiii  ti  is  that  Canadians  '•.should  of  Canada's  iinporiattons  o.ei  t  '''"'''''di ,  .i,„p,  fu.ii.ui,.  federation  with  Kngland  .mj 
not  Imv  ouisuic  of  Canada  a  dollar's  worth  ytar  period:  ;  ,|p,,ei„lcneies  •  But  fbeir  personal  in- 


lm|iorts  ir'ini  the  I  iiiled  .wlales:  from  file  I  niled  Kingdom:  iiml  imports,  ext  liidiiig 

coin  and  liiillinn. 

Via"  To';: i  liiiports.  I  Iinpi>r1s.  Fiiiled  Kingdo'n.  I’.i'.  F.H.  !M’  I'.K. 


'  of  licr  population  to  tlie  proiiosed  scheme  of 
j  'iinpcfialislie  federation  witlt  lingland  .ii.J 
i  her  tlopetidenoies.’  But  their  itersonal  iti- 
i  lerests  dictate  that  Canada  shotild  diaw 
j  t  lo.ser  to  the  i'nited  Stntes.” 

M'lir-lJnie  Parlnersliip. 


Tills  w  eek,  for  insttinee.  -omc  (  N  l{  notes !’ '  ri  gtirdcd  as  not  essential  to  the 

came  due  and  were  paiil  oil'  lo  ilio  extent  j  'T  "“D  ^'hawinlgan  finano- 

of  a  inilHon  and  a  finarici.  For  the  rc-  '"1^  would  have  been  cotinlenaneed  here.  In 
inamdet  of  the  year  C  N.i;.  eqiiipnicnl  notes.!'''"''  ?3-0iit',ii'Ml  of  (he  .fi.J.OO.OOO  notes  put 
to  a  monthlv  nvertige  of  probal.lv  .*200. "Uo  j were  placed  tn  New  York  quite  voadlly, 
will  fall  due',  but  now  thill  Ihe  niilroiid  bit  ’  I  sanction,  d  as  belonging  to  a  VlUl 

pass.'d  nndei  Canadian  (iovet  nmciiliil  eoii- j  'm'-n-slry.  The  Bhawinlgan  notes  wer® 
iTol  no  diffienliies  in  tin  nieciim:  of  the.se  I'l''''  u'  97> b.  yielding  about  7%.  Just 


pasjwfiJ  uiuk  r  (^aiiHiIijui  (Jowi  iun«  iilal  »'<ui  I  IJH'  Muiwinisan 

itol  no  diffienliies  in  tin  nieciing  of  these  ut  97' 2- yielding  nbi 

maturities  may  he  tint ieijiaf ed  The  nr.aiidi  ‘2'“  l'"'V  were  offered  In  Canada. 

Trunk’s  .‘l-year  notes,  which  intiliired  1  - - 

this  week.  Were  ntievved  in  the  l,oiidon| 


'52.7 1.8 1 7. 119 
2x:!.L',S2,2lil 
;'t''.T:;:.k:i 
:;,M.''79.!i.-c. 
-'8X.1‘17."C" 
::89.X1  .'..127 
t.71.7-1-..1"S 
.■.2l,ii8.:;o'i 
r.jii.i'ivi.iii.r, 

I. IS, t., 7.1 1 1 

i,'..'.. 27 1.27 1 

2o7,:s:;,:;iii 

M2.:;2"."":; 


?1. '.2. 421, 82': 
|8S.7!tS.:!78 
I  ts..-i'it;,o8i 
2"l.u18.S8.'. 
I  7". ".78. ITS 
2i:..-.ii2.tir. 
2:i..7"2.-41.. 
22".128.,7";' 
127. 789. ".7" 
2ii2..i8.7,22!' 
'."'8. 822. .781. 
:!7".197.''k7 
•it, 4,219.872 


8  8(1.:;  42.7"  t 
89. Ik:!. 'll., 
1,4.417.117 
'>4.417.21  I 
7n.k82.1"l 
"7.228.427 
1  "9.92  4.887 
n8.;iii8,212 
128.742.78: 
122, '178.282 
'•","82. 1 7s 
77.:i7".ti8'.’ 
I"7.'i7l,181 


Mhauver  may  he  the  diffeienees  of  opl-  market  tlie  11.8(i0,8imi  havittg  been  raised 
nioii  expressed  toward  sinli  a  seiitiineni  .is  by  special  sanellon  of  tlie  British  Treasury 
the  above  it  must  be  admilled  Ilial  Ihis  Am-  early  in  December  Iasi.  Tbe  imd-  i  ■-! anding 


Mil  l,  OFFFK  MAV  ISSIT.S. 


ei  jeHii  .Inrist  has  'veil  litneil  Ms  debate.  Is  Ilial  llie  ?77ii."ii"  2  year  8',  Winnipeg 
Ixverv  day  that  passes  sees  the  torging  of  Kleitrie  Kailway  notes  tnaliiiing  Ihis  week 
a  new  link  in  the  ehaiii  that  hinds  Canada  will  be  reneyved.  in  New  York. 


a'ld  Ihe  Fniled  States  in  a  war  time  i>arl- 
nei  ship. 

Siiie.  the  Fnioriisl  Coyerimient  at  Ot- 


In  February.  $,7,8li8,008  ll-y  ear  .'I'F  di  lioit- 
Inres  of  Ihe  i’rovlnee  of  Saskalehew  an  luiisf 
b(  renewed  or  fiaid  off,  .'itni  Ihe  iindersiiiiid- 


tawa  hegan  to  live  tn>  to  the  earliei'  piedie-  ing  here  is  that  Ihe  I’loyineial  aiH liorities 


tioiis  (if  the  lion.  .\.  I,.  Siflon  that  the 

irieasures  to  lie  put  into  force  f<ir  winning 
the  war  wnnlii  "aslottish  many  pooitle"  the 


iicasury  |  li.-u-i-js.  Fm  lies  A-  Company  have  announo- 
vdin'ipcg  ' ""*'''‘88  of  $18. .7811,800  two-year  7  x>er 
Its  week  ‘'"t''-  I'onds  of  the  Toledo  Traction,  Light 
and  I’oyver  Company  at  98Vi  and  Interest, 
>  dclion-  1,)  yield  7,82  per  rent.  The  bonds  will  be 

..111  '"'ist  Hcenrcd  by  a  lirsl  eollateral  Hen  on  practlc- 
lersiiiiid-  ,,  , 

tliofities  ■'’  '’  'dtH-trie  light  and  power  and 

'  oMi.ga-  Bfi'PCt  railyvay  business  of  Toledo.  The  In- 


adiiiinislralioti 


nnist  proyide  for  a  renewal  of  fbe  oMi.ga-  B'keet  railway  business  of  Toledo.  The  In- 
tion.  Bepreseiital  ives  of  Ihe  Saskalehew  an  eome  of  the  eonipan.v  applicable  to  the  pay- 
Covei'nmerii  have  bi  ett  in  .New  York  in  tin-  metii  of  the  inlerest  on  the  new  bonds  la 
Washington  has  bteii  liei))ailon  of  this  maturity,  heeaiise  it  is  itiore  ihati  twiee  Ihe  amount  required. 


Till  fi'lhiw  itig  labi,  li; 
trade  ,-laIi's  in  ill*  I  lu'eil 

of  .■'-O',  t  inbe,',  iind  at  !h,  , 

o."  the  calendar  year.  FUT. 


sCa'i  <-  Ci.t;;i  : 
■:iii!c-  at  tip  eiid 
ltd  of  i  I  tnon'iis 
Th,  ligitres.  pri 


-en'ed  give  a  smop- i--.  of  ihe  Fniod  Stamr 
'ore'gn  irade-  hi  r  iiieie  with  I'aimda.  alone 
and  the  r,-lat'ori  vvireh  tit"  Dommion  o  ',r<s 
bear  I.,  iho--  of  all  uaui  nr  coml,.;.  '  '  i-.ti - 
tlmr  uMp  lo'nparisoii  Pu-  F'l--: 


Ml  iititi,,iis 

x-t  .  I''17 


,  ipi. 

•1.187.22  I 
••.'"',7.7  !!• 


4  It  It  tula 
Nov.  F.'i:  I  , 
78.178.2  4'' 
:'i,122.7o:, 


'r,v.  l;-!-. 

’•'.T'>7.x  I" 


W  ESTERN  (ANAPA  I.W  I'ROI  HS  j 

I'ngliv-li  I  •iiii|,jiiiy  l.oaniii!.'  >loii<'y  in  <iiiiad;ii 
x-fandx  lo  I  •!'•(•  A  er.v  l.iilie  iroiii  ll|(l■•••  | 

e^-l  Arrear".  I 

Profits  of  the  M'eslrni  (  auaria  lev ,  s'liieii!  j 
(  o’ltpany  for  ■a'=t  yrnv.  .•,(•(  ordinr  *'•  tbe 
report  fircseii'e'l  to  lh>  s’larejtoldcis  s'  lie  ! 
aniuinl  meeting  tieid  in  i.ondori  .--bowi  l 
decline  loinpared  witli  tin  ptivioiis  ycai. 
.'rter  the  payment  of  maiiagt-nif nt  (Xjtenses. 
debepiure  interest,  .uid  mtier  ihai'zes,  in- 
eiuding  th-'  prt'fi  rivd  divid,iid  for  !!.•  ;• 'I;  i 
'■-nded  .fun';  28.  TUT.  a-ai  an  inirrmt  divi¬ 
dend  of  2'-  oti  th-'  o.d'riaiy  ■-lare.-,  ilni- 
temaiiK'd  tv  siitpiiis  of  •-S.T"'  tc  ''-d,  j 

'I  he  dittv'ors  iiro|i(i.-<'  <iut  of  'h<  sip j.-lu^  | 
io  write  £.''i"  off  p:  V  liitiinary  expenses,  to  | 
add  "1  8of,  ir,  Ih,.  re'f’V'  .  ra'sirg  'utifl  ! 

lo  £12.8ii".  .and  to  ony  a  tinal  d  vid-'o.d  on  I 

the  oi'dinar;  siiar  of  2  - .  s,]»,ic,-i  •<.  Ocdiu  -  i 
tion  I'o:'  iiieome-ta'..  iiiak.iig  ilif  loiai  oiv  i- I 
de.nd  tVii  il;e  yea,-  tim  saiiii-  as  iu  I9D,. ! 
'leaving  £7.Ti''  4.s.  ,,d.  li,  b.  can  .ed  f--:  -  j 
ward,  a*;  eor.tpared  w'-h  "  8.477  lid.  Iasi  j 
year.  -An  tiinoiiuf  of  £7.12x  i:,.-.  -Id.  v.asi 

jfives''’,'!  ijt  Covr-'i'':!  n'  sc  e’'ri* '•';  and  ^'.'isii  j 
on  hand  tofal!‘'d  £2  197  ts.  ‘'d.  .\n  iieml 

of  Rundr.’.  d'-hi  'IS  in  Canada.  1:17,178  18s.  I 
If’d..  yvhic!)  is  interest  m  arr'a'"''.  and  in-  1 
teresi  aiTfiird  un  "v  the  elo.-ing  of  tip,  ae-  j 
counts  btit  not  then  fi  i".  is  m;,' h  tlu  r-an’'' 1 
as  last  yv  a;  1 

.1.  C.  Co;i.,<  r.  '.  '.M.-t,.  ,  :  a  rma:;  il,"  j 

company,  in  h,'.-  a"t  'iii  adrlri'-s  '•aid:  j 

"Con.t'ani- •;  “  :r  o'-vu  wlpeb  ai.  ‘  laii-j 

in.g  motley  in  ''auadi,  1i;iy<  Jia'urally  i.i  •  i: 
alfected  11 'ti'i  i' -i-  'h'  manor  of  'axes] 
and  oih‘?r  >  xui  tise'  b.v  tin  linar.cia!  "oii- 1 
ditions  iha'  b.'.'-i  oi.  -.adid  not  only  tiii'-e,  j 
bti'  in  all  oil.i  ,  >''0"'  !•:"'.  owing  o,  ihc  y'.ai.| 
The  ( rops  htt'.  i  b- •  1!  faii  i;-'  vood  ami  t.riei , 
are  high. 

■■The  mtipag- it!  Cana']n  inforni  us  'hatl 
'he  conipan,'  ^!al.li■•  io  lost-  very  l.'tiF'  of  I 
tbepe  arrtr.rs  of  Interct  and  that  the  .same 
letnsrks  a’ptdy  m  ih;  pioje-iy  a.ev,ovini.  1  no  | 
direcici's  are  of  tht-  r.pini.in.  hay  ing  regard  j 
to  all  the  eireumsianeo.-;,  tbut  the  aecoitlits: 
v'ill  1)"  considered  '-iiti.'-l'aoior.v.  I 

The  eleeiion  to  tho  'leard  of  .Sir  Reginald  | 
Macljood.  V.'ii'iain  tiraliaiu.  and  R.  D.  For- j 
ilvce  wa#  confirnit'fL  ' 


IIRJFT  is  one  of  the  foroinogl  vir- 
I  tues  of  the  i)eo])l<i  of  (JuoUec:  kik! 
thril't  .-lifDiifi*’.'^  indiisli'y  atul  char- 
;tcU'i'— two  national  tt.s.sels  luivinji'  a 
\;:luc  tiiat  cannot  be  measuj'cd  ni  coin,  luit 
nia.A  o.xphiin  tiio  di.''tinf!uishod  pliico  this 
proA'inc'f  liold-  iii  the  ;innal.^  of  ('ftiiadti’.'' 
lii'o.''pcrit.\  Jtnd  sound  dovolo))nienl. 

I  lilt  -  r.  i.wMii'x*  i;  AMI  Mo.vTiir.  M 

111  (Quebec  the  rc.'tlcssnes.s  of  tiie  AhkIo- 
Saxon  is  ;disent.  Tlie  liome-Iovo  Jind  tlie 
faniil.v -1(>\ of  tlie  !•  I'eiicli-Canafiiaii  con- 
servati;-ni.  .>taunchnes.s.  intoj^rity  ai'o  re- 
\ealed  in  the  peoplo’.s  work  and  life. 
(Quebec  is  tlie  principal  owner  of  llie  Ki'ent 
St.  Lawrence  River — N;ilure’s  maKniiicent 
w atci'-course  for  Canada’s  Rrain  and  beef 
and  timbei',  and  all  else,  on  their  way  lo 
Lreat  Riilain.  Europe  and  other  lands. 
•Montreal  is  destined  alwa.vs  to  be  ('anada’s 
o'leat  coinmercial  centre;  the  location  ol 
the  head  offices  of  a  number  of  the  largest 
of  Canada’s  I'inancial  institutions,  the 
headquarteis  of  rail  and  water  .'<Jiipping 
interests;  Viankinc.  insurance,  mercantile 
and  varied  other  institutions. 

The  St.  Lawrence  permit.s  ocean  traific  to 
come  uj)  sti'eam  lo  the  foot  ot  tlie  Lachinc 
Rapids.  To  the  head  of  Lake  Superior  the 
St.  Lawrence  canals  overcome  a  tall  of  .>:)1 
feel.  The  tonnage  over  the  ,St.  Icawrencc 
canals  increased  between  IH"!  and  191-1 
from  1,208, 206  tons  to  Lo9L19u  tons,  and 
1910  from  1.208,296  tons  to  1.302,127  tons. 
.Montreal’.s  port  tonnagre  ha.s  alrao.st  dou¬ 
bled  in  ten  .veai's. 

Ql  (-,Br< "S  \  AST  IlF.HOl'Kt  Kfc 

Queiiec's  native  wealtJi  i.s  immense— al¬ 
most  tieyond  one’s  power  of  conception  or 
calculation.  (Juelioc  has  a^'icultural 
wealth;  i  iche.s  in  minerals  and  forest  pro¬ 
ducts;  aliility  to  produce  cattle  and  hor.ses. 
sheep,  .swine  and  poultry;  immensity  of 
watei'power  for  industrial  requirements; 
and  the  abilit.v  of  her  children  to  perform 
with  celerity  and  .skill  the  work  of  fac¬ 
tories. 

<lFKBr-r  A  nn.  pnoxixcE 

Ijook  at  Quebec’s  far-stretching  acres — 
l.Yo.DOO.DOO  of  them — the  most  spacious  of 
ail  Canada’s  provinces.  Of  this  only  15,- 


The  Government  and  Financial  Position  of  the 
Province  of  Quebec 

Li«  ulciiaiiJ-(.tivcrnor  Hi-'  H(*nor  Firm*  Evari«l  Ir  Blanc.  Kt.,  K.L.tl.t,. 


or  riniic's  xiivr.nAi,  weai.th 
In  1916  tho  value  of  minoral.s  e.xtracted 
fioni  the  eai-th  w;is  .812.169,136.  I’lie  year- 
l.v  figures  for  a  mimlR>r  of  years  show  how 
mining  is  developing.  'J'licy  are; — 


J2.9Kr,.  111,2 
L'ni 


sis.iip.sii 
11.722.78,2 
12.169. 43fi 


i>i  I  AniMir 

l•vc  >^li<■l  '  tt'  i  ur;.  •  -nt  inl 

H,.„  Sir  l,.,t-i<-i  •  'uiii 
'.1  p  p,'  ..f  I.;iTi,i.'  ;iu'i  l'<,rw5'-' 

I  !■  'll  I  .'Ml .I’ll,'  .y  llfini 
I  '1 . ,  n,  Ji  I  Tt  p.t  '•ij  '-pj 
;|.,ti  \\  nil,  r  'I.  Il•■!l 

,n<  i.vl  .-<•  I'V,  1  at nnO  I'wgi,,t .-a r 
U,  11  .l,  t  •  MU'*  I.  I  I  iv 
Miin-lr'  -'f  Aci  9 'ilt'irf 
ir.,|i  .In.-ppll  F,li,IK,t<l  I'.-iri-lt 

.,*■  (■  .  1  ■  ,n  i/l,  I  i" 'TJ  .Mill,''-  fllpi 
I'i.-llPTiPO 

I  I'fl  J  loniifr-  .\l  r  I  in' 

I  PIPi'  r-r  |•lll,liL'  W-'t!'-  atiO  l.aliiir 
H-'n  l.'iUl.''  .\l--.v.  Tw.'i'ii'-i'i'aii 
.Miiil.'-t-r  .’f  IF, no¬ 
il  ti.  .|,.s<i,li  .■\d',lpb-’ 

.M.iilpt-rs  With", It  l'..lf"l' 

H',m.  .1.  C.  Kaiim 


I  tX  A  M  I  Al.  S'l.A  I  IIVIII.X  I 

,1  Vl.llP  of  llix.'lbin  If-Hl  <-plllt<\  Iln 
;l ! .  I'M*:  'I.'ist  ,l;itp  ni  wliPh  stun 
■■  .i  figiii  n^  II  r,  n  ''till.'thl-  1  .  . 

,i,|,i.  ;;(iil,  .Itiiir,  I  ;t  ’  7 


M,2S.‘,.M8.ii44 


,r  tint  .Irtil  IH  U' 
i;vUit,-|  '  .'ll’.l.'ll  iop 


’’.'J  .',".7,01  « 

-o'  (I’.-dl 


of  I'roviii' , 
*•,['1:1 1  11,  i  I 

tl  v.-,|ii,-  fi< 


■  t,r  1911 . 

11“  rnt  iiitni  pti  fr',tp  ■rffu-uit 

tl  lit  Itorlt  l•■s . 

1.711. 327. 781  iiiirf.  ‘U 


fi,-i.l  .. 

il.'iity  iirniiu'  i* 

hiiiil,'’i.  |,iil|,. 
Ml itinra O';  .  .  . 

iii.'j  mi  fii'itii  r'-y 


Tli»  Pruvilicn  pf  ij'inbnc  ini  luilf!*  Ih-v  rif  .Mnuitreal  and  yunbno,  (lin  formnr  tlin  pi-u 

•  .pal  rmiiiii-n-ial  ciiy  i  f  Fanadn.  Th<-  foinign  c-orrinmi-pn  of  the  Province  In  1918  niir^untf-d 
lo  ,9  i.6'.‘.:;;'8,9i  a. 

Thf  I'lovirfC  of  F'U' bne  rontaitif  al.'iiit  1 .20,  "8",8"fi  .O'  lnn  -if  timlmr  l.anda,  more  than  nii.. 

•  tiini  I’rov-inof-  Iri  Itin  0''iuini-,n, 

rt.«  itopulatbjii,  bti!-"l  on  tlin  last  cf-iifus  fig;tr»'i  is  DT.S'T,  of  tho  total  population  of 
('.•innda. 

Tlin  X-roviiirn  ha.i  tbo  powor  lo  levy  n  (ilrool  gai.pra’  tax  to  nioel  Drlnclii*il  and  Intnrni=t  on 
lln  (ini't  but  ban  n'-'o'  found  It  nnernnar.v  I'  -io  so. 

1'tir  nri  dr-bt  p,  ."  •  Bpita  lias  d-Tionspil  from  5'.'  ‘"2  I'l  1981.  t'u  $14  89  at  tho  pmaant  tirrin. 


DiMi.bbO  acres  or  .so — about  3.5*','^ — are  un¬ 
der  cultivation.  Yet  from  this  relatively 
■small  acreage  much  wealth  i.s  derived,  as 
witness  the.se  figures,  comparatively  pre¬ 
sented  : — 

1918.  1916  19H 

I'inld  iTop.;  $I82.9:-;7,0np  .V  i  "  4,f;83.0(i8  $99,279  <"•" 

Fair.'  prodM.  ts  2'2.‘.75„327  1  7.303,090  18.1.78  i!:2 

AS  A  DAIII4  CROVI.VCII 

Dairying  in  Quebec  is  highly  developed. 
.Much  land  is  devoted  to  pasturage,  and  the 
groYving  of  fodder  crops.  The  last  avail¬ 
able  figures  give  a  total  of  1,984  chee.se 
and  butter  factories  with  an  output  for  the 
year  of : 

’.b.“.  Valun. 

Uuftn- .  .'4.323,27,7  *11. .618. 1(8 

•  'b*csn .  I.;. 900, 770  1  1.24,6.1(14 

FOHRST  pnoiiri  rs  of  ufebec 

Quebec  surpasses  every  othei’  province  of 
the  Dominion  in  the  matter  of  her  forest 
areas.  The.se  total  ]  3", 000,000  acres,  or 


about  30'/p  of  the  province’s  total  acieage, 
and  by  comparison  xvith  the  value  of  the 
“cut”  of  other  provinces,  (iuebec’.s  figures 
are  about  one-third  of  the  whole.  The 
value  of  Quetiec’s  forests  is  reckoned  to 
lie: 


U’Jlit**  BTi']  pin*  . 

"prMc*  and  balf^arn 

f’liIpW'K.d  . . 

ifardwood . . 


OOO.ruiO 

iL';(».f»no.onu 

lOD.nOD.fmO 

2r./ioo,Doo 


T  ‘nl  .  . . 

As  a  producer  of  puipwood,  and  of  manu¬ 
factured  pulp,  Quebec  stands  in  the  fore¬ 
front  of  Canadian  provinces.  In  1911,  23 
out  of  19  Canadian  companies  engaged  in 
the  manulacture  of  pulp  were  located  in 
Quebec,  and  the  consumption  of  puipwood 
amounted  to  636,196  cords,  or  about  52^'^ 
of  Canada’s  total  consumption.  In  addition 
to  the  domestic  consumption,  687,421 
cords  of  puipwood  were  exported,  being 
aliout  76^<  of  the  xvhole  Canadian  export. 


1(1  I  nil' AAi»i-;ATf>*4  ni-ii’fisr'r.A 

f  or  one  liiglily  n.seful  mineral  Quebec  is 
the  main  source  of  the  World’s  supply — 
jisbestos.  During  1917  the  value  of  the 
output  of  her  .'isbestos  mines  was  .$6,000,- 
OBD.  Ol-  an  output  for  each  working  day  of 
$20,OBO. 

<11  I.MIK  'A  X\  ATKH-rOM  ERA 

Quebec  possesses  water-power  in  abund¬ 
ance,  and  water-jiow  or  soon  or  late  spells 
industiy.  The  estimated  power  developed 
from  w.iLei'.  according  to  the  last  available 
ligui'es,  is  j'iv’en  ;is  6, Olio, 000  horse-power. 

RI  IIMF.C  •»  .91  AM  FACTI'IIK.A 

Accoi'ding  to  tho  last  censu,s  report  there 
wore  6,684  manufacturing  plants  in  Que- 
Ik'c.  Tlie  capital  inve.sted  was  $326,946,- 
000.  'fhe  number  of  employees  was  158,- 
207  and  their  wages  and  salaries  amount¬ 
ed  to  over  $69,000,000.  Raw  material  used 
cost  $181,274,000,  value  of  the  output 
$361,000,000.  Repro.senting  between  $10r 
004), 000  and  $26,000,000  output  were 
eleven  industries  as  follows: — log  pro¬ 
ducts,  boots  and  shoes,  cottons,  butter  and 
chee.«e.  railway  cars,  men’s  clothes,  to¬ 
bacco  iiroducts.  railway  cars  building, 
grist  mills,  itapiir  and  lumber  products. 

<n  KRi;« 'S  r  oAIRERCE 

Quebc  has  developed  considerable  trade 
outside  of  the  province  and  this  explains 
a  heavy  impoi-t  and  export  trade.  The  im- 
poi'ts  in  1870  were  $.32,833,000  and  exports 
$3,7.807.000.  In  1900  they  were  $79,508,- 
000  and  $76,791,000  respectively,  and  in 
1914  they  were  $185,320,000  and  $177,556- 
000  respectively.  During  the  five-year 
period  of  1910-1914.  Monti'eal’s  proportion 
of  the  province’s  total  trade  with  the  out¬ 
side  wa.s  50.8  per  cent,  of  the  imports  and 
7.6  I  per  cent,  of  the  exports. 

RI'ERrC’S  n.AJLXVATS 

Of  the  4,338  miles  of  railroado  in  the  pro¬ 
vince  on  the  30th  of  June,  1914,  there  were 
but  676  miles  in  existence  on  the  1st  of 
July,  1867,  the  date  of  Confederation.  Cin 
the  1913  basis,  4,333  miles,  there  were  2.66 
miles  pel-  1.04)0  of  population  and  12.3 
miles  lo  very  1,4)00  square  miles  of  ter¬ 
ritory. 
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BANK  OF  MONTREAL 

Estabiiihed  100  Years  (1S17-1917) 

Capital  Paid  up,  $16,000,000.  Rest,  $16,000,000. 

Undivided  Profits,  $1,664,893. 

Total  Assets  -  -  -  $403,980,236. 

BOARD  OF  DIRECTORS : 

Sir  Vincent  Meredith,  Bart.,  President 
Sir  Charles  Gordon,  K.B.E.,  Vice-President 

R.  B.  An$;us,  Esq.  Lord  Shaughnessy,  K.C.V.O.  C.  R.  Hosmer,  Esq. 
H,  R.  Drummond,  Esq.  D.  Forbes  Angus,  E>q.  Wm.  McMaster,  Esq. 
Major  Herbert  Molson,  M.C.  Harold  Kennedy,  Esq. 

H.  W.  Beauclerk,  Esq.  G.  B.  Fraser,  Esq. 

Colonel  Henry  Cockshutt.'  J.  H.  Ashdown,  &q. 

Head  Office:  MONTREAL 

CMMrei  Manasei — Sir  Frederick  Williams-Taylor. 

Aaaiatant  Genaral  ManaSar — A.  D.  BralthwaltS 

t  ThrmtHhonf  Canada  and  Nawfaandlaiid 
AMRlfiO  i  Aloo  at  London*  Kni^tand 

\  An«l  New  York.  C'liicaivn  nnd  Spokane  in  the  ITnttad  Afatuq. 


THDEBANKOP  OnTTA-WA 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY*  JANUARY  19*  1918. 


liniE  THRBT  PRACTICED  IN  CANADA 
AS  SHOWN  BY  THE  IMPORTS  OF  IDXURIES  < 

INTO  THIS  COUNTRY  DURING  YEAR  1917 


THE  CANADIAN  BANK 
OF  COMMERCE 


SIR  EDMUND  WALKER,  i 

C.V.O..  LLD..  D,C.L,  Presicltnt ' 


Importations  of  Tropical  Fruits  Into  the  Dominion  Last  Year  Amount¬ 
ed  to  the  Hu^re  Total  of  .$19,000,000 — Though  Canada  is  the  Premier 
Pulp  Wood  Country  of  the  World  She  Imported  $7,000,000  Worth  of 
Foreign  Paper  and  Manufactures  of  Paper  in  1917 — Lumber  Imports 
Also  Were  High  at  $11,000,000 — Government  Has  Plenty  Scope  For 
Beneficial  Work. 


SIR  JOHN  AIRD.  General  Manager 
H.  V.  F.  JONES.  Ait't,  Cen'L  Manager 

pRESERyE Fund,  •  $I3,500,000 


(By  .1.  llorhert  Hod^lns.) 


Taking  the  experiences  of  England 


Sir  Thomas  White’s  injunction  upon  good!  a  Kmde  we  will  find  that  if  we  are  not 
„  .  .  cHi  oful  in  shutting  off  our  imports  that  the 

Canadians  to  make  of  1J18  a  year  of  per-  countries  wlioso  trade  is  hurt  will  retail* 
sonal  thrift  and  economy,  in  tliat  ‘‘luxurious |  ale  against  our  exports.  Still,  the  way 
consumption  of  all  kinds  and  particularly  ofj  li/^s  open  and  it  is  a  broad  highway  at  pres- 
imported  articles  wlilcli  lake  money  out  oficiH,  down  which  we  may  choose  our  path, 
the  country,  should  be  curtalUd  as  much  as  i.ast  year  we  bought  million  dollars' 
I>os8il)lc,"  miglit  have  been  more  Impressive  worili  of  automobiles,  largely  for  pleasure 
had  it  been  accompanied  by  a  few  figure;-,  purposes,  and  this  in  its  turn  called  for 
of  fact.  It  will  startle  most  persons  to  luxury  buying  of  gasoline  to  the  extent  of! 
come  face  to  face  with  the  indisputable  sta-!  .lii  million  dollars.  Of  this  importation  of! 


Capital  Paid  up-  -  .  -  .  $4,000,000 
........  4,750,000 

94  Branches  in  Canada 


Start  the  New  Year  Right 

By  opening  a  Savings  Account 
in  the  Bank  of  Ottawa 


THE  STANDARD  BANK  OF  CANADA 

QCAJ'.TKRI.V  IJIVIDKIVI*  XOTICFJ  IVO.  1(19. 

Notlcf*  i.o  hereby  given  that  a  Dividend  at  the  rale  of  TIUHTKEN  i'Eft 
CENT.  PKlL  AN'.NIM  upon  llie  Cnpital  Ktock  of  this  Dank  has  this  day  been 
declared  for  the  (jnnrter  ending  31st  of  .lamiaxy,  ltH8.  and  that  the  same  will 
be  payable  at  Head  Office  In  thi.s  City,  and  at  Its  branches  on  and  after 
FRIDAY,  the  1st  du.y  of  February,  to  SharehoIdrr.s  of  record  of  the  23rd  of 
January,  1918. 

The  Annual  Gener.-jl  Meeting  of  the  Shareholder.-  will  be  held  at  the.  Head 


tistlcs  showing  luxury  imports  into  the  Do-: 
minion  since  tlie  commencement  of  the  wai  ,  i 
reaching  an  ag.gregato  of  lialf  a  billion  dol-; 
lars.  Yet  a  comiiilalion  undertaken  liy  'I'liej 
Financial  Times  from  Government  figures  | 
of  foreign  trade  shows  this  to  be  a  certainty.' 

Tile  Finance  .Minister  offers  a  criu'd  of  ^ 
"rigid  i)e! sonal  and  national  economy  fm’i 
the  duration  of  tlie  war.’’  Indeed,  for  more 
than  two  years  now  we  t’anadians  liave, 
heard  tlirlft  and  economy  from  every  siami)-; 
ing  ground  in  the  country.  Y’et  it  is  clear; 


-a.soline  it  may  be  computed  that  fifty  per  | 
cent,  was  diverted  to  pleasurable  purposes,  i 

Pussibilities  of  Curtailment.  | 

However,  looking  over  the  table  which  ac- 1 
eonipanies  tliis  artieic  one  may  tvcll  pause  : 
to  a.'-k  if  some  eurtailm‘'‘nt  cannot  be  made  ' 
in  till  reason,  wtiere  such  itenis  appears  as., 
t's  million  dollars’  worth  of  movie  films,  | 
2',i  millions’  worth  of  coffee,  nearly  6  mil- 1 
lion  dollars’  worth  of  books  and  periodicals  I 
-as  if  f’anada  could  not  supply  much  of  this  . 


CAPITALPAIOUP.$I5,000,000  T  reserve  fund,  .  $13,500,000 

BANK  MONEY  ORDERS 

The  most  convenient  way  of  remitting  small  sums  of 
money  is  bv  the  Money  Orders  sold  by  this  Bank.  The 
cost  is  as  follow’s: 

f.l  and  under  .  3  cents 

over  $5  and  not  exceeding  $10  . C  “ 

t.  110  “  “  “ 

•«  $30  “  “  *5®  “ 

PLLS  RKVD2VI  E  STA.AIPS 


Deposit  Your  Savings  with 

The  Montreal  City  &  District 
Savings  Bank 

Fstablisbrci  in  184<* 


HKAD  OFFICE  and  14  Hranche.s  in  (  it\  ol  IVIontica!. 


that  the  economy  whirl)  really  counts  lias  j  tierd  at  home  - 3*/^  million  dollars’  worth  of 
not  to  tx*  practis<‘d  cf>cf)anut.i>  and  fht*ir  preparations;  one  mil- j 

Huge  Fruit  and  >iit  Iiiiporls.  i  Jewellery;  million  j 

,  ,  ^  .....  ,  .  !  dollars  worth  of  musical  Instruments. 

In  the  Dominions  fiscal  year  Dili  <,aiia-|  ni-iM„ier  munfrv  nt  the 


i»iKi;riO!{.s 

HON.  K.  DA.N’DLRA.N'D  . 

RICHARD  BOLTON  . 


.  Prc.sirient 
.Vice-President 


dians  purchnsed  fruits  and  nuts  aluo.-idl 
worth  nearly  nineteen  million  dollais.  'J’lii.-;! 
was  foreign  liuying  whicli  catered  entire  ly  to  i 
the  epieurean  tastes,  itiasiniieli  as  this  im-; 
porlalion  is  largely  foi-  Hie  choice  fi  iiitsl 


dollars'  worth  of  musical  Instruments. 

Canada  is  tlie  premier  country  of  the 
world  in  its  pulp  wood  resources.  Pulp! 
and  paper  exports  mean  50  million  dollars! 
a  year  to  the  Dominion,  and  yet  it  is  found 
iliat  in  1017  f.’anada  iinporteei  nearly  seven 
iiiillioii  doilar.s'  worili  of  foreign  pajier  and 


U.  N.  MONCEL 
HON.  CHAS.  J.  DOHERTY 
HON.  SIR  LOMER  GOFIN 
DONALD  A.  HINGSTON 


FRED.  tv.  .MOLSON 
CI.ARENCE  F.  SMITH 
HON.  SIR  EVARISTE  LEBLANi 
H.  H.  Jl'DAH. 


and  nuts  of  t  he  ti  ojiics.  Neailj  halt  a  ^  nianiifaetui-es  of  paper.  (Canada,  too. 


million  dollars  worth  of  almonds,  for  in  j,,  rr-ources  of  her  for- i 

stance  wer-e  brought  into  this  country  iai  t  ,„n,ber;  yet  we  find  Ca- 

ycAr,  for  cakes  and  sw.<:tm(>ats.  at  a  time  ^ 

\  when  (.anadians  are  told  that  tliey  must  ,r,,,l,ogany  and  rosewood,  to 

nonev  lor  _  niver  Imllets.  ,, 

woi  I  o,  elioue  ajiiile.- 1 dollar.s’  worth  01 
when  no  finer  a!ipi<>.s  are  mom  y  went  out  of  Canada  last! 


t.e  .sure,  to  the  exient 

Nearly  i^SOO.ooo  w^orlh  of  elioiee  aiiples  | 


Office  of  the  Hunk  In  Toronto.  <01 
12  o’clock  noon. 

By  order  of  the  Board, 


Toronto,  Dece.tnbor  21st,  1917. 


if  February  next,  at 


C.  II,  EAKSON. 


General  Manag-er. 


IhE  Sterling  Bank 

OF  Canada 

We  have  proved  in  oiir  yenra  of  banking  rxperlenre  (tint  pronipl- 
lieaa,  eourtoay  and  rffiririiey  make  for  Mueeraa  with  the  Institution  «■ 
Wpll  as  the  Individual. 

H«sd  Office  •  •  Itoieate 

Nontreni  Office:  121)  SI'.  .lANIES  STREEI. 


were  imported  when  no  finer  a!ipi<>.s  ttfi' I  (  aiiuii 
grow'n  anywhere  than  riglit  here  in  Can- 1  ^ ( 
ada.  and  yet  apples  waste  in  tiie  oreliai  d., ! ,j„|, 
of  Ontario  yearly  for  want  of  a  marli-et.  An- 
Ollier  half  million  d.illars  went  out  of  tlie  ij,,,,.  ‘ 
country'  for  pifkle.s  and  sauces.  lVli<  re  are  |,;,y 
the  ti'rifly  lioiisewivi':-,  '!  Aiiolliei  lialf  mil- 
Hon  dollars  spent  on  plants  and  trees,  large- 
ly  for  such  elioiee  plantings  as  rose  luislie-!. 
all  lovely  enough  in  normal  times,  luit  sheer! 
extravagance  in  tliesc  days  of  conserva  ;  n,  |j 

i<e'u,.., 

Canada  has  a  ’’Kavouraiile"  world  trade 
balance  of  455  million  dollars,  it  is  true,  j  '  jj  j! 
But  at  tlie  same  time  Canada  lias  an  "I’n-'j.  j 
favouralile  Balance”  willi  her  iielv.Iilior,  > In' ' 

ITnited  States,  apprnaeliing  400  miliioii  dol-  ;  , at 

lars.  Tliis  can  only  li-o  eoiri'cled  if  Cana- ! 
dians  will  stop  buying  unnecessaries  across  * 
tlie  liorder.  ; 

Canada  liad  a  net  deld  on  .Novemlier  gOtli  !  , 

of  $!)58.0()0,700.  Tlie  savin.g  of  500  millioi!,  jn  il 
I  dollars  by  tlie  slo()(»age  of  all  unnecessary' 
buying  abroad,  it  is  olivioiis.  would  iinte  a 
I  potential  influence,  aii'i  lie  an  imjiortant 
I  aid  In  flnarieing  tTio  war  burden.  I  j 

j  Extreme  (are,  of  (•(iiirse,  will  he  needed  ! 

I  in  pruning  imiiorts.  A  seareliiii'g  stiidj  ol  i 
j  each  article,  its  uses  ami  its  effects  ui">u  | 

I  the  export  countries  must  lie  unde  rstood  |  '  ' 

I  the  extent  to  wiiicli  Canadians  go  aluoad  ,  1’'", . 


lyear  for  leatlier  Ixiots  and  shoes.  This  at  I 
'!  a  liiiK'  wlieii  tlie  Canadian  Iioot  and  shoe  in-!  yOUl  at 

duHlry  neds  all  possible  cneotiragem-ent,  at  a  i 
I  lime  wiieii  leading  manufacturers  cannot' 
pay  ilie  (li\i(i(nds  due  upon  tlie  capital  in-! 

■  K.ded  ill  lli('  industry  here.  In  tlie  war!  At 

tieriod.  too.  Canadian  glass  manufacturers 
liave  experiem-ed  some  liard  sledding,  but 
:  tlie  Government  figures  reveal  that  ten  mil- 
;  lion  dollars  and  more  lias  gone  out  of  this  ■  .-i^ 

icoim'iy  siiKc  Hie  war  began,  for  glass  and 
I  Hie  iiiaiiiifaci  III  e  of  glass.  1 

I  II  i.s  immediately  pat-ent  that  the  Union-  ES 

list  Caliinet  has  the  widest  possible  scope 
I'efore  il  in  dealing  with  the  country’s  im-  IIIBIIf 

;  portalioiis.  It  Is  not  necessary  that  abso-  lini||l 

I  lute  eiirtailmeiit  should  ensue.  But  it  Is  Ufllvll 

dear  to  even  the  passing  observer  that  a 
veil  pronoiineed  and  iiealthftil  move  might 
well  lie  made  in  the  direction  of  restrictions.  Head  C 

I  In  tliis  eonmrtion  the  current  issue  of  The  ncaa 

.\merieas.  published  by  the  National  City 
i’.aiik  of  New  Vork  City,  presents  an  Inter- 
I  ('.sti:r.r  sidelight  when  discussing  the  pr.ess-  C»plt*I  Ai 

;  ing  fiuestioii  of  restriction  of  imports  by  the  Capital  Pi 

I  Ciiited  Slates.  The  excerpt  follows  :  "But  SnrpIoD 

!  ill  dealing  wltli  our  Allies  the  theory  of 
I  mutually  advaiitageou.s  di.stribution  of  lab- 
!  our  miglit  lie  ki'pt  in  view'  at  a  time  when  ' 

I  every  ounce  of  combined  strength  is  needed,  for  "luxuries.’ 


THE  ONLY  RANK  incoi-]iorated  under  the  Savinif.s  Bank  Act 
doing  busine.ss  in  tlie  City  of  .Montreal. 

ITS  CHARTPiR  (different  from  tliat  of  ail  other  Ranks) 
ENSURES  EVERY  POSSIBLE  PPvOTKCTION  to  depositors.  ITS 
CHIEF  OBJECT  is  to  receive  and  to  SAP'ELY  INVP'.ST  SAVINGS, 
however  moderate,  of  the  widow,  orphan,  scholai’,  clerk  or  appren¬ 
tice.  of  the  young  people  and  the  working,  industrial  and  agricul¬ 
tural  classes. 

Every  courtesy  and  attention  will  lie  shown  to.  you  w  hetlier 
your  account  be  large  or  small. 

A.  P.  LESPERANCE. 

.Manage!’. 


Ask  for  one  of  oui’  “HOME  SA\’INGS  B.ANKS." 

It  will  help  you  to  save. 


ESTABLISHED  1872. 

Ullll  OF  HAMILTON 


Head  Office:  HAMILTON 


Capital  Anthorixed  . $5,(X>0.000 

Capital  Paid  Cp  .  8,0(«),00i) 

SnrpIoD  .  8,500,(MK> 


THE 

OLSONS 


evi'iy  mince  of  eomhined  strength  is  needed,  for  "luxuries.’’  Many  of  these  items  eouiii 
If  aii.vono  can  produce  any  article  more  not  be  wholly  restric^ted,  hut  all  could  Ic' 
eronomically  th.'iri  w--'  and  we  can  use  our  pruned  down,  having  regard  for  tlie  luosi  - 
indu.stri.gl  enngeity  to  lielter  advantage  in  cution  of  the  war.  The  figures  are  fur  tiu 
some  other  work  we  should  encoiirnge,  not  Government  fiscal  year,  in  eacli  of  ih.'  tlii-  e 


I  5 

j  I  IiirorporMtrd  hy  .4rt  of  I’arll.'iiiirnt,  1855. 


restrii  I,  importations  in  that  direction.' 


years,  1915,  1916  and  1917.  whieh  to  a' 


The 


Dominion  ] 

HEAD  OFFICE,  TORONTO 


Bank 


Tlic  following  table  will  serve  to  illustrate  tents  and  purposes,  rovers  the  war  period 


Capital  Paid  Up 

Reserve  Fund  and  Undivided 
Profits  ... 

Total  Assets  ... 


$6,000,000 

7,500,000 

106,000,000 


BOARD  OF  DIRECTORS 


Sir  Edmund  B.  Osier  - 
W.  D.  Matthews-  -  - 


-  -  President 

-  Vice-President 


A.  W.  Austin 
James  Carruthers 
R.  J.  Christie 
Sir  John  C.  Eaton 


E.  W.  Hamber 
II.  W.  Hutchinson 
R.  S.  McLaughlin 
Sir  Augustus  M.  Nanton 


W.  W.  Near 
A.  T.  Reid 
H.  H.  William.s 


LONDON.  ENGLAND,  BRANCH 
73  Cornhill,  E.C.  -  J.  Haydn  Horsey,  Manager 

We  have  every  facility  for  sending  remittances  to  our  soldiers  in  England  and 
at  the  Front. 

Upon  application  to  the  Manager  of  any  Branch  we  shall  be  glad  to  make 
special  enquiries  respecting  Casualties. 

C.  A.  BOGERT, 

GENERAL  MANAGER 


,  Ail',  liei'r,  efc  , 

I  .\ 111 :!i;iir',  u. pgs  . 

Il:',-!:cts  Ilf  •;ll  kinds .  ] 

iii-ll.s  ami  '.rungs 

.  Billiard  Ml. lea . 

'  l<iiul..s,  iieriuilicals  .  . 

!  liiiuls  and  -iiues.  (n<d  le.ither'  .... 

i  Brai-c.s  and  su.'-im  nder.s  . 

I  Bill  lulls  .  . 

I  ( '.Indies  . 

jCarriau'o:  - 

I  \nl  omuliiles . 

I  .\iili)  parts . W . 

I  Bicycles,  etc.  ,  . 

I  liicycle  parts  .  . 

!  I’leasnie  carts  .  . 

( 'liildrcn’s  cnrriaai’s 

('lucks . !!!!!!!!!!!!!;;!! 

I  ('iicuannt.s  and  preparation-  . 

I  (’uffee  . 

( ’('liars  and  cufTs .  . . 

( ''inilis  . 

( 'ut  I  oils  and  mamif.gcturers  of  toOfy) . 

<  ’iiiclc,  enm . '  . . 

I  I'iai  llicnware  and  cbinawaie . 

j  Kmliruiderics . " 

I  l''aiiry  article.-  . 

i  I'lax;  damisk  uf  linen. . 

!  I'riiil  and  Nuts . . 

I  I'urs  and  maiuilacturers  uf . 

,  Cilas.-i  and  niaimfarturer.s  of . 

j  I  Iluves  and  mitts . . | 

j  (iult:i  perrlia  lioots,  etc. . 

'( lilt  1  -1  pcrclia  auto  tires . 

1  l.iii.s  and  maiuifacturers . 

Hals,  cap.s.  etc .  . 

i  ivuii'.'.s.  piano  keys . . . 

iewclli'iv  . * . 

:  l.catlicr.  jainuined . 

I.catln-r  lioot.-  .and  shoes . . 

!  Miigic  lantenis,  ’’movies  ’ 

!  Miiible . . 

I  .Metals;  \ 

1  .Vgricultural  Implements . 

I  Cntlery.  ot(' . 

I  I’utlery.  pen  knives,  etc  . 

I  fnllery,  otlier . .  . 

Tinware . '.!!'.!!!!! . 

I  l.amps.  cliandclicrs,  etc . . 

I  Mineral  waters . 

.Musical  instnimeiite . !!'.!!'. . 

'oils,  gasoline  (.'>0%) . . !!!  ' 

lOilelutli  . 

■  l,ens.  etc.,  for  cameras . 

!  I’ackage.-  t>y  e.vpress . 

!  I’ackages  liy  post . !.!!!'. 

I  Fackages,  other .  ’ 

Faint  lugs,  drawings,  etc . '/ [ 

I’apers  and  m.amifacturers . ' 

Fens,  iienliolders,  etc . 

Forfumcry,  etc . " ' 

Ficklcs  and  sauces . 

Fieturc  frames . 

Flants  and  trees . 

Focketliook.-.  portfolios,  etc . . . 

Froeious  stones . 

Silks  and  manufacturers . 

Slate  and  maimfacturers . 

Spirits  and  wine . . 

Tobacco  and  manufacturers  (dutiable  only). . . . , 

Trunks,  etc . 

Umbrellas,  etc . 

Vegetable.- . 

Watches  and  parts . 

Wood,  unmanufactured . . . 

Wood,  manufacturers  of.  furniture,  etc . 

W  oul  and  manufacturers  '(iuti.ablc  onivi . 


191.') 

,  (197.100 

•28,:i(Di 
Od.fMDI 
‘.lO.OOO 
no.7(Hi 
5.K.11.000 
26.'>.9(DI 
.'..5, (KM) 
.'.06.400 
90.11X1 

4.880.700 
■J.IOO.KHI 

99.000 
11..5(H) 
44.10(1 
r.l2,3(Ml 
.lOO.HOO 
2,’J40.30() 
]. 9.58,000 
1 ’24.000 
120,0(M) 
13.699.000 
LS09.HOO 
1.940.70) 
48,30) 

3.17.5.. 50) 
,823,:iOI 

1.5,40S.O'.0 

2. ’239,(KM1 

3.. 324.0(H) 
L7(’k8.100 

1’26,401 
L’204,4O) 
2.82, $0 1 
3.7K9.0O) 
SO.CiOO 
898.0)0 
31,4(K) 
3.478,900 
1 .30.5,500 
228,800 

1  .,59.5.001 
188,800 
,8S,(H)0 
465,000 
.591.80) 
l,0’26.201 
193,.500 
1.418.00) 
1.414.’200 
L292.SOO 
32.00) 
1.82.5,101 
1.419, OKI 
2.123.50) 
1.103.00) 
5.678.300 
132.400 
593.801 
.565..50) 
110.80) 
I’lOLOK) 
370.3(X) 
1.8,50.00) 
7.684,10) 
ISS.OO) 

5.327.700 
1.082.80) 

66.00) 

77.601 

3, a39,3(K» 
876,10) 

9.8a3.0» 

4.4(V4,S0n 

10.723.010 


1916 

5  2.36.60) 

22.20) 
70,70) 
74.0K) 
7. SO) 
5.111.00) 
)ls.:i(K) 
16,010 
(’'‘23.6IM) 
76.20) 

.5.089.301 
1..5.50.  t(M) 
74. '200 
116.400 
‘26.WMI 
304, 4(H) 
;!7S.30) 
•2.4-29.60) 

1.730.701 
1 49.301 
105.20) 

16.234..50) 

708.700 

1.176.701 
49.0H) 

2.88.5.5(H) 
.594,  •2(H) 

1  l.miO.OH) 
2.7‘29,(XH1 
•2,4.51  .(HHI 
L‘275,4(H1 

105.700 
L-118.'201 

■203,(H10 

3.340.(.KH) 

109,010 

6»9.(HH) 

.32.S(H) 

•2.1.56,'200 

l.lS-4.600 

02.S(KI 

1,672,900 
165.900 
107.1*00 
3’23..5(H1 
5-27, IHIO 
919,60) 
ViS.OKI 
1  ,.505.00) 
L.540.600 
1.075.701 
■27.400 
1.7'26.0H) 

1  .‘2.59. SOI) 
1. 6-20.  SOI) 
792.000 
4.610.’2O) 
130.3(X1 
.5. 53,, 501 
33.5, 7t10 
92.9(H) 
315.00) 
344.300 
923. OH) 
S.’J96.()0) 

10.5.80) 
3,0«.’2(XI 
1.128. ’20) 

39.80) 
.38,90) 

2.’24G,()(H) 

1.067,501 

5,4,59.00) 

3,025.000 

19.664,10) 


I'll? 

1  ll.l'IO 


lll.l'IO  jj 
2s,20O 
102  -oo  {{ 


102  'oo 
7'). O'  o 
3, -21  0 

5,811,011., 

261. ’JuO 
lo.',,.',i  10 
1.010  iOO 
iOS.MHl 

8.. 58-2.l’'0O 
7. ’20)  (IOO 

78, 100 
■23.5.1  KM) 
:{0.6O) 

334.600 
.5)1,701 

3. '22 1.700 

2. '2’.i.5.:!(MI 
l'2.5.-2i  I' I 
|s3,90'O 

2.5,. 51  ■>.  1.000 
•2.280.300  ■ 
2. 389.30) 
*1.5,700  I 
3,6',*  1,600  I 
S96,:|(HI 
ls.773.O0O  ! 

3.. 51)S.OH) 
4. 019. 000  , 
1.717,80) 

197,100 
1. -271. 0(H) 
•285,000 
1. 198.000 
171, (HH) 

966.600  ! 
37, -yH)  I 

3, -172,900  ' 
1.164, IIH) 

83,(HK1  : 


Capital  Paid  Up  S4, 000, 000 
Reserve  Fund  $4,800,000 

MEAD  OFFICE;  MONTIIEAL 

m 

Besides  il.s  9S  Branches  in  Canada, 
ihe  .Molsons  Bank  has  agcneics  or 
r'jiroFentatives  ia  almost  all  the  large 
(  itics  in  the  different  cuunti  ies  of  the 
world,  offering  its  elieius  every  facil¬ 
ity  for  promptly  transacting  business 
in  every  quarter  of  the  GIoIk:'. 

Edward  C.  Pratt.  General  Manager. 


D  A  sitrstaM 

»E  Bank  (^Canada 


Branches  and  Conner  » 
(ions  Throughout 
Canada 

.Montreal  Offices: 


TraE.-port«tion  Buildia; 
St.  Jtmai  St. 


nocBELSG*  BRAMCB: 
Cor.  Ontario  &  Davidsoa  St 


V  ERne  M 

13 IS  Wellington  ft.-sst 


3  ■239,300  VEnnoM  | 

■22^2,2(H)  g  'TORONTO.  13 IS  Wellington  ft.-s3t  ■ 

•23'1.600  ■  .......  1 

1-  !  uuii  S  Collections  made  to  any  point  In  Canada  ■ 
I.  .1.000  H  tbere  l8  a  branrh  9/ a  Chartered  Bank.  ■ 

2.06.5.900  H  _  ffi 

I  too , 

l-JO.IHIO  : 

2 4, (HHI  i  -  -  - - 

l'977.'8(VV  4  ANAD.VS  M-INliRAT,  MT..AI,TH. 

,  -Vll'-l!*!  The  following  table  shows  the  value  of 

l.hlU.iO;)  .  .  • 

KOT.iiiX)  juineral  production  of  the  Doralniou  in 
•2.iH)7.vHi  a  scries  of  years  and  the  estimated  value 
8.52  <H)0  101-1617:  — 

(>.6('4.100  :  ^  - 

i7;li(Hi:  1917  (estimated)  .  2ii'i,O(.iO.0Pu 


Collections  made  (o  any  point  In  Canada 
where  there  l8  a  branch  of  a  Chartered  Bank. 


4  A>  AD.VS  >riyi:RAT,  MT..AI,TH. 

The  following  table  shows  the  value  of 


8.52  <H)0 
6.664.100  ; 
173  100  : 
66‘.*.9('0  I 
1.58., ->(H)  I 
1  t6,.5iH1 1 


1917  (estimated) 


177.2m..534 
137.1 00,1 71 


1.52. (HHI  ' 

.  ‘ 

169.9(*0  ; 

]9i:i . 

.  14.5.634,812 

1.717  (Hi()i 

1912 . 

.  135.048,296 

1 2.913. -XH)  i 

1911 . 

.  1o;!.22(',994 

9(i.:!00  ! 

1910 . 

. 

l!)0;i . 

.  9LS.3L4H 

l.iHkl.KK)  1 

1908 . 

.  85,5.57.101 

14.MH); 

I!lu7 . 

.  .86.865.202 

36  000 

1906 . 

.  79.286.697 

1"0.5 . 

.  69,078.999 

1  .'249,300 

19U4 . . 

.  611.082,771 

7.-2(Y9.000 

1903 . 

.  61,740.51:1 

4.n40..300 

1902  . 

.  6.3,231.836 

32.836,80! 

1901 . 

.  1)0.4  I  ,M1  I 

i'iOrt  . 

.  64.420.877 

S’21'4,08:{,20(,) 

1899  . . 

.  19.234.01)5 

V 


THE  FI?fA\CIAL  TIDIES,  MOVTKEAL,  SATtTlDAT.  JANUARY  19,  1918 


CANADIAN  BANKS’  CAPITAL.  RESERVE  AND 
DIVIDEND  FIGURES  MADE  SMALL  CHANGES 


soil!  THTVGS  iBOri  CAyAPA. 

Canada  has  the  largest  nickc!  and 
asbestos  tnines  in  thG  ■world 

Also  the  larges?  ele^atol•  in  the 
noi'ld,  at  Port  Arthur  -w.ith  a  capaultr 
o?  ten  million  bushe’e 
CaJiada  has  an  area  of  ;  586.955,336 
acres  or  $3.T2r'.6e.5  simaro  miles  Tbs 
United  States  area  v,  square 

miles  Thi”  include.-,  Ali-ifcka 
Canada's  whoa*  l,•eU  !r.  ?00  br  300 
miles. 

Canada  is  eighteen  times  as  largs 
SB  Oermanr  and  tnirtr  UiU'.-s  as  large 
ns  the  United  Kingdom 
Kake  Superior  is.  tin  !?.•£.-:•  i-^cdr-  of 
fresh  vate.r  in  rlie  n  or  id  51  SO'i 
square  miler 

The  Mackcnrl?  ■Ri~sr  is  2  555  miles 
long;  the  St  La'w'rence  1  ?00  milcB 
Tuken  (In  Canadai  l-TO-it,  the  Nelson 
ito  head  of  Bct^i  mile; 

Oanads  p  timbetcd  area,  urirn’icbc-l 
IF  UTOI.r'C'ii  snua'-f  mdr.' 

Canadas  fisheries  a’’.-  luor^  pioUfic 
than  any  other  natioc 


Thare  were  very  few  ebanges  in  the  capi¬ 
tal,  reaerve  and  dlr-idende  in  the  Canadian 
cliirt*red  banks  for  the  5 ear  1917.  as 
wlU  b«  seen  by  the  fact  that  the  paid-up 
capita!  of  all  the  banks  at  the  beginning  of 
1917  was,  in  round  ligures.  JUS. 000.000,  con¬ 
trasted  with  Jill. 000.000  beginning  of  lOlS 
The  decrease  In  capital  was  due  to  the  elim¬ 
ination  of  the  Quebec  Bank  figures  of 
735,000,  ■while  there  ■"'ar  no  corn spondm.g 
Increase  in  the  Roj  al  Bank  s  paid-up  capita), 
the  latter  being  only  increased  by  .Jyil.TOO, 

There  were  only  5  other  changes  -in  each 
caas  increases)  lu  the  amount  of  capital 
paid  up,  but  they  were  only  of  Intignificani 
proportions 

It  v.nll  be  teen  that  the  Kesci'-c  Fund  has 
increased  from  Sll'J  3S3.'’0O  to  $1  It.OlO '.'''•O 
There  was  a  displacement  of  J1  000.000  from 
the  Quebec  Bank  to  the  Royal  Bank,  the 
latter  s.bo^wiDg  an  incrcas'  of  ?].140.00''i  The 
only  other  ibanj';;  w^i-r  ;i_ri  mcrcaie  of  llii''*  - 


'too  in  the  Banque  Nationale.  and  $103,000  in 
the  Standard  Bank 

The  bank.s  showing  a  grcalei  amount  of 
Resene  than  paid-up  capita!  include  the 
Bank  of  Not  a  Scotia,  ihe  Bank  of  Toronto. 
Molsons  Royal.  Dominion.  Hamilmn  Stan¬ 
dard  and  Ottawa  Ihe  oanKs  showing  an 
equal  amount  of  Kererve  to  Capital  include 
Alottfea).  h-aiionaif.  ti£j.j.^ajj,p  3jj^ 
peria! 

1  .bf  dividend  cbancc^  have  been  verr  few- 
only  four  being  recorded  Three  of  these 
were  increases  and  one  decrease.  The 
B  N.  A  mcrcabCd  ue  dnudend  from  6 
to  S  pc.,  the  Nstlonalf  from  S  to  9  pm.  and 
the  Union  Irom  S  to  pc.  '.chile  the  North¬ 
ern  Crow-n  reduced  Uf  dividend  from  6  to  3 
during  the  'cai.  Th;  Commerce  Montreal, 
and  Un'on  Ti-iad‘  bonu.-  payments  as  fol¬ 
low-?  Montreal  •  p  r.  in  June  and  Dccem- 
bei.  Commerc-  1  p.c.  in  June  and  Decem¬ 
ber  Union  ]  p.i-  >11  Dcccmbp' . 

rim  compa' ,iin 'aide  folio'.c' ; 


Incorporated  by  Royal  Charter  in  184C 

5  Gracechurch  Street,  London,  E.C. 


Established  in  18S6 


COLLECTTOKS  MADE 

AT  LOWEST  KATES, 


PAID-UP  CAPITAL 

84.866,b66.6P 

RESER>  E  FL>T» 
83,017,333,33 


Dirafts,  Money-  Orders. 
<liroiilar  Letters  of  Credit 
and 

Traveliers'  Cheques 
issued'. 

Nepiotiable  anyuhere 


Tills  Bank  has  Branches  in 
all  the  principal  cities  of 
Canada,  including  Dawsen 
tY.T.\  and  .Agencies  a< 
N'eve  York  and  San  Fran - 
‘‘isco  ill  the  United  States. 
.Agents  and  Correspondents 
in  oven’ pa H  of  (lie  world 


pir  t?is 

Dn  .deii'jF 

m  M 


Mainly  About  Banking 


Agents  in  Canada  for 
Colonial  Bank,  London  and 
AA*est  Indies 


Montrea. 
KovaEco'tia  . 
B  N  .A 
Torccto 
Molsont 
.Nationale 
Merchante  .  . 
Provincial? 
Union 
Commercc- 
Rova!  .  .  . 
Dominion 

Hamilton . 

.Standard  . 

Hochelagd . 

•  .•tta-wa  .  .  . .  ■ 

Imperial  . . 
Horn? 

Korthe'-u  Urovu 
Sterlirg 

M  ey  burn  . 

Quebec* . 


('  KcUbum.  for  oi  ci  :w-rn'-' -C'v  year* 
manager  c*f  ihr  Basih  o'"  lorciiio  of  Gaii 
anoque.  -"  as  found  dca'-i  u  be  -'  i  bi-  home 
rc.centlj  H?  ■'■.  ai  s  tou  o!  t.bo  laic  J’udge 
.Kctchuin  of  Cohoiirg  a  aran  of  ,-■'1  >■  -ytroug 
perBonality.  v?r'-  •-'■Id?!,'  kno'-p.  a'ctl  creatiy 
beloved  b'  a!!  cla.iC'  o'"  p-opio  wijo'm 
be  eatu?  ’ll  •onia'.-'  u  ■>  i"i.-‘nr5s  o>- 
suH'isl  way  Ur  \,  ,i  pu-;.  ,?<  ir  of  Ih"  Gana- 
iioque  Boaid  of  Tra-ilr.  .-r t  ri  tai  y-'rcaFurei 
of  Christ  Church  and  n  proiuinru'  member 
of  the  Gauaiipque  \aeht  club  H;$  w-ife.  who 
w-ar.  a  daughter  of  tb"  late  Hon  w  T\  oods. 
died  a  liille  oirr  a  'cai  egr.  i  v,o  brctthere. 
pnr  a  prison*  I  in  Crruiali,'  wlif'  ,"  be  Will 
w  he'i  the  wai  Inokr  uui  TblPip  I,*  ' 

chum  of  Torou'.u.  Iiun. 


Head  Ofiice  in  Canada : 

James  Street,  M  on  ti 

H.  B.  M-4CKENZ1E.  Grncral  Manager 


1  Owing  to  thf  prevaillnr  -.iwprGrf lou  tha' 

'  bank  eierk?  ar*  hfirjc  deal-  '■--■'b  moie  Irni 
.  ently  bv  th?  ir-hun.a!'  K'l^d  .yii',ic,,i  couiit- 
I  Ihan  youug  n-ien  fcgaccd  i-'bcv  iiadeu 
land  professiour-  '  -.ru'  i  "1  iv  m  t.reri 
loron'X'  Oistric  '.'i.'itar  r;  -'scn»aLi’. c 
biplam;-  'ha‘  becaarr  of  iJ'*  naiio'j--«  idr 
ramifications  of  th--  bani-E  'ipci  ilm  doci- 
-  floD?  of  fibunalt  acti'ip  'ndrpfpdoiit)'.  of 
each  other,  i'  ■>•*.-  tii.-jt  r.rrv  .ipprai 

for  excipptic.n  for  h.ii'k  i  ipi-il'-o  rcc  i-bo'iid 
he  brought  lirfore  ''r  Ih.fr  IP  nec 

all  deciB'one.  affecting  i-ani  employees 
whether  exempting  or  uo'  r.vcmpung  them, 
are  being  carried  to  O’la'va  hr  declares  y 
full  list  of  each  hapk-;  .mp'o'r-s  wi.ii 
Eubmi’tcd  10  .'tr  .lu'-H'  i  iui'f  so  ih^,  hr 
'.t  ill  Or  allowed  a  ■  oiupi f  hr u- 1- .  uader. 
standing  of  the  haukin,;  ;i.u-''iou  fioni  the 
Atlantic  to  th?  I-'acific  f‘  's  uniicrctood 
that  a  similar  scheme  wfil  he  amplotod  to 
deal  with  the  railway-nteu.  ^ 


THE  MERCHANTS  BANK 
OF  CANADA  ’~:5' 


Total  . 

Absorbad  b'v  lvc;-a1  Bauk 


CSTABLISHEU 

IS64 


JAPA3i'S  10 A5  TO  CEIA  A 
Tha  signing  of  th*  agreement  by  Japameie 
financiers,  in  th®  name  of  the  intprnnkioaai 
group  of  bankers,  wb^ieby  a  gold  loan  o! 
20.000,000  yen  -viii  be  extended  to  China.  1s 
announced  in  Peking  disi-etchea.  H  is  stat¬ 
ed  that  the  terms  of  the  loan  are.  that  it 
shall  run  one  yea?  -with  int»res'  a?  7'^  and 


PAID  UP  CAPITAL 

RESERVE  I  tMIS  AND  UNDIVIDED  PROflT 

TOTAL  DEPOSITS.  DECEMBER.  1DI7 . 

rOTAL  ASSETS.  DEC  EMBER,  1917 . 

Prrsidcnl  .  LT.-COl 

\  tcr-Prcsidcnl  , ,  .  .  .  .  .  . 

Managing  Dii-ccloi  . 

Genci-al  Manager  . . . 


SIR  II.  MONTAGL  ALLAN,  r.\  .O. 
..  .  .  Iv.  M  .  BI  ACRM  ELI. 

. .  E.  E.  IIEBDEN 

. D.  C  31ACAIIOM 


UiUJEPORATgD 


BANK  ofTDRONTO 


STATEMENT  AT  OCT.  .TlM.  1917, 


ASSET*. 

.'-id  V'r-u'in'cn  ?  ot,«t 
m  I  'eniial  CV^ld  Tter.er-- e 
"■IIP  D,;, 11)111*011  r.o'.-ri-nni' 


'  Opportuiifi.  fr  t'  r,-ir/-:£-'  banV-rg  "  rre 
brier  ?u  grea'  u,  ib'>-  .ii,  da  -aid  ,V1 - 
ben  Breton,  t-ii  r.ji-f;  dr^i  t'.uaranl' 

Ti-us'  1,0  in  *i'r  cour  r  ^n  acidrcf;  hr 
fore  the.  Trust  Couipa’r.-  forurr.  <-■'  liie  Ve-' 
V  ork  Chap'r'r  <,[  tbo  .''i.i-rjcH  -  Iri.-;'!tu1e  of 
Bankint  ‘‘TIt'c.  ,->pp,-.viijt||,  , .  cpi-.f  Hru'n 

'  oil*  of  tb«-  "Rr  'OlltlPUCd  il'^  Birion  '■|)p 
porlunities  for  fiuar.ciai  rxpau'-ioii  bate  l’<»- 
I  come  practJcali'-  unlimited  lb'-  -ail) 

I  eeeo  greater  after  the  'a;  T  ■»  o  'hinge  .-■.!■? 

I  abEol'itcIv  essmual  in  '•-‘■rriE-n  baiiring  — 
capital  and  fraine'l  rnrr  Ou?  of  »be  pnDri 
pal  needs  o*  Tbr  m* " r -n ,- r *  'h.?'  luri,  shaM 

br  trained  and  prepared  'o  *!i'  ii  ouienihDu; 
expansion  ■'H  fornga  b,\nkii'g  ''birh  la  nv-* 
taking  place  and  '*i!]  <  oniinu*  Thee* 

b’rn  (’an  fiOti  I'r  ■ra'io'd  b--  ncina! 
bankiiii  rtperlfn,-r  Kuowiedgr-  ,,)■  lan 

giiac  i.r  no  irr  rcijfij'iai  irn:!isli 

lou'.'-r  If  tlir-  ciea  coruiii*  ri-i.al  laugiiaf' 

>r  Ihr  no'-|rJ  hu*  i-ipani  =  t  Priiicb  ai'd  T’o'- 
luguetr  wii;  pr  i-nerr  ibau  r.er  dr-urai"' 
to  tboEe  engaged  in  foreign  trad?  and  fo' 
elg'i  bankuig  Fina'l’-  tb,r,^e  nipn  should 

cprnrj  ooie  I’nyr'  'r.  lor.  '£11  <  oijnLl-**  If. 

orrirv  i,-i  sbsorb  'li.  tn'*" 1’'-  ,-i‘  iho  |ir,j|i'< 

■If  "f'l  ,a:  'lici’-  laucuagr  i;i,,i;r_,  t,j- 

tomt 


HeMl  Office  i:  TORONTO 


Ouai-te'rly  T.'i-rydend  Pa-'ahl»  let.  November 

ISi:  .  .  .  .  . 

'"otes  of  the  Bank  In  Cirrulatiou . 

ibeposu.*  not  hear'OR  Interest 

Drpositr  braemg  'niererl  f'rn-ludu'g  ’"♦ere.’ 

a  -i-rued  to  date  of  Elatement' 

Calancos  due  to  oilier  Tlanks  'n  i lanada 
Baiarrea  due  io  Banks  and  Bariking  Corre 
•  Dondentr  in  the  I  at  ted  Kingdom  a-o** 
T'-ireiBP  <.'oun!iie.. 

Arceptant  un,1e.  l.eiir-,..  or  i-redi- 
<-‘ib»  -  liab  l  llr.  n,-.t  ;n'Jijded  abo- •  . 


Production 


DfflECTOftS 

w  O.  &OODERHAM.  r-M.iae- 
EENDEhSO?.’,  V'sa-Pnaidai 

Wo  I  I.n  StONS.  JOBN  MAiDCNALe.  .*  K  V,|-5-_*eA»T. 
tT-Cei,  A.  B-  Gocmmam,  B»ic.-G*n  F  S  Msigeex 
WM.  I  GSAB.  FAUJ.  J.  M-.OJU  a.  H.  C.AJL»B£1U. 

Tec*.  F.  How  .  Gei«rai  Man^te- 

.csa  R.  LaJ(S  .  ‘.«f!  Gee  Marase: 

D.  C.  OiAiTT,  Chia.'  laaoecx.- 

BAN'ECEB.S 

NEW-  TOBK— KtUoBai  Bank  of  Comasara* 

CHICAGO— FtrM  SJatieoa!  Bask 

LONDON,  Eao. — Losdos  City  i  Mlliasd  Bask  Ixs-iad. 


I  evaaaes  eeo.'l  and  affioerr,-  la  laber. 
'T's'^ eccEoiSa  acd  less  aaaie  is  h-’isg, 
buSdirs  up  capra'  bv  ha'sje.*  wo-k  and 
jraate  -  M'-Injs  a  ill  esw.-b  -vou  and 
-.  ooi-  countf'  The  -sa,;  a,.,,  aesses  at 
kus’e  !auf’  p.-eduia  rno.-*  to  co.ee  aar'e 
eas'e 

I*  -•  ease,  to  make  Tvise;.  ihas  t« 
•  »»e  ‘r  A  faTicge  .Seconal  at  The 
Bank  rv*  Toronto  's'l!  help  sa-.-a  what 
your  inureaeed  eSan  p'o-.-idee 


Bianrhcs  ant)  Agcni^cs  in  Canada,  c.tlrnding  fpom  (hr  .^Llantir  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

Special  Attention  given  to  Collections.  SaMiigs  Bank  Department  at  all  BranihcA, 

KT tv  A  ORIv  AGENCA*  ’  '  e  .  ‘  -  h3.6.>  W,\LL  STREET. 


Will  be  dccepted  for  uytckceping  irom  hub 
ocribers  lor  moderatt  amounts  lor  one  yeai 
Iree  ol  charge. 

A  special  Savings  Departmfint  has  recentiv 
been  opened-  Dcpobils  of  SI  and  upwariJ 
iecci\  cd. 


C  0  Hodgkr-ne  fer  th?  i>a?*  thr?-.  •*«?*- 
mwb^ger  r,f  ijie  .-irrlink.-  barb  '*  iruiirec. 
'■ill  Ibh-o  ip  ;i  fr.-i  fr.r  ,.-i"llJ:  '’r?'"',.;, 

'rl'pi-.  bf  rrlc'i-.  til?  '.'I  *ir  K'l-.  a’ 

Bank,  of  (.aiiada  ’ll!?  'n  •  no-'  rr- 

Icct  tnar  .1-1  braji'hr;-  '?  'b--  O* 

tbcEf  21  are  'n  Cuba  a'jd  Tv''  by  'hr  BrltJtb 
f^■eEt  lndi.es,  '.’f.ri''-aJ  kci?.’-’':?  f-outb  Amrr- 
'08.  etc  Rc")'  brail, -,bi  .  hp.r  hr-rn  openfd 
Ip  VraF*7utla.  tfi'  H'ldti-ir  e"?  Uj  r'orf  o' 
bipaip.  liif  raoita'  of  'rr'r'u--''i  -’.  •rl'y  "I 

~n,of>o  The  Roya.  b?ni.  ba-  uon?  a  lai** 
i-olume  of  bucln?  '  ib‘  -?  fr,’’  a  number  of 
years  Esfor?  goirc  'o  ivinnipeg  Mr  Hodg¬ 
kins  pprt'f  e.'.gb'  -i-rir-  'ri  rirvo-ip  anil  b.-ia 

'X>n&euuriii'-  a  <  ko*  •' -n')?i'  'rin''o-'uTi  -xph 

wettprp  Cauadj-'  i-tr  l..a-  bri-r  '  ni-,-r-r-<]i  d 

'he  rrta  nag-r '-pr  r '  of  tl-r  -*r!l’ii"  bap-i.-  K-  O 

Hai-jitr.  fro'-w  *t‘-  brad  offirr  u  rorop'o 
and  w  b 0  ha£  b?-pn  fn  ‘"bare?  for  ivyins  111112 


LN<  oRroR.$rri>  ise* 


IbO  .lames  bLrect.  Moulvca.l 


Capita)  Aulhoii/cd  S2o.00P,00<»  Reserve  Fundb  ....  11 4..Mjl.O'iR 

Capital  Paid-up  ....  .‘Slli, 900.000  Aggregate  Assete  ...  ,  S3o5.000,00» 

Domd  of  Directors  I 

felR  trUEirF.lUr  noi  1.  rrt*e!depf.  r„  t,  FtiJiP,  Tirn.rrflflrnt. 

C.  r.  0-  H>n>''10>.  K.f  ..  hid  Tlc?.RrrM<lppi. 

Ja&  Redmcu'l  Hugh  Paton  ‘  i  iIcoa 

G.  R-  Crow*?  m,  Roberuon  V  U  Dyroexi' 

D  K  EUinti  ^  .T  Bro-wn,  P,  f  '  E  Belli 

Hob  H  Ihomr  T  SiierTArd  Mortimer  B,  Da’d: 

Head  Olfice.  'fontreal 
Offi*  •  16 ; 

I  L  PEAbE,  Managing  Director  F  J  oHLRM.U 

''  L  NEILL,  Gcuera!  Managri.  M.  M'  ■H’lESOh 

5  D.  BOAJL  Eecretar". 

BILUVUHIS  tv  riA  APl. 

I  In  Ontei-'o  and  Qurbre  r?  in  .■.taiitbr?  Pr..Hn 

••■!  1C  f-en'ra!  '.Vr,^iorp  Prciviu'.-t £.  u,  nriu.h  '■-jjun'hl 

fi  Uranclt'ia  ID  Aewioimdland. 

BRA.NCHIS  IV  HTSI  tVDlIft. 

In  Cuba  Porto  Rico.  Dominican  Republic.  C-oata  Rica  and  Venezuela  .also 
Barhadob  Hnminicn  Or?Dadp  .Tam, 

Britlgctowu  Bpeightf '.0”  n  Roi.®au  5.*  Geors"  ?  Klnj 

TTinidiid  Briiisli  Hoodiu-H*-  Brltii 

Port  of  Dpain  and  tL*an  r**rnaiid'i  B?!i2?  GeorgcLown 

Roce  Htli 


BOGERf.  Mauager, 


Union  Bank  of  Canada 


G.  H  Dugga" 

‘1.  C  Blackadar 
rohn  T  Ross 
R.  $[a.cD  Patersoi 
G,  G  Stuar*,  IT  G 


,  Th*  .Fba.BghA?  '^'jirLTcerrial  ?'a"ics-'- 

Raisk  (wbji-b  w  »  ■  p’-.LlbM  -hf<i  -n  n  1 .1  b  .-> 

group  of  '  bJnejt  ,  -.Pi)  n;i,3,nog'(l 

enurely  b-  nai"?  '  hiiioac  i  !?p,jiL,  ladi';- 
dual  dspiysit?.  cf  Iln'j'j.Oot  Mexican  and  ca*- 
IngB  account?  of  .$71' 05.1  Mexican.  The  pur- 
po9?  0*  ih'-s  beak,  four  of  whoee  ?*.aJf  ?r« 
•‘'hlDeF?  trained  In  .Urn‘-r','.a.  i?  to  or,?.’-a'<- 
along  6.n->e'‘i'Uin  line?  Mx  bank ini  depart 
men'  nandl?-?  rbeckuig  <-/)unt.- .  r'-.c'’-.-  ?f 
fivod  depot*.?  rllscouni.;  <  emmci  cia!  l  ai"" 
aud  buye  and  sell?  bllLr  of  'ixchang?  mak¬ 
ing  a  spoclalty  of  domestic  ekchang? 
decidedly  American  feature  I.r  th?  'Ta<j.cc 
departmenV.  haying  a  sr“-o'al  •.o'lnier  and 
a  room  fo*-  women  r j •ton-j'- uridm  ibr 
charge  of  an  F.ngUftb-'ri-'akiiip  w-oir'an  ".-il- 
rr  The  sa-inmg?  depar'mea'  4  per 

cent-  on  accounts 


Hsa/!  Offlcs!  ^  indpeg 

00,000  Reserve 


Assistant  General  ^fanas 
lupermtendfml  of  Branch, 


Intlgtia 

Bl  John  ' 

St  BIttV 

Gaesetrrrt 


TVlth  3M  BraachcA  <b  Canada  ritendlns  from  Halifax  (o  Price?  TTaport.  IN?  Bask 
excelloot  fnrllltlo*  for  the  «ran»arllon  of  rvorr  doAcrlprloo  of  Banhlna  bOAloraa. 
■no  Bank  Baa  corraapoodriila  *n  all  tbr  CIttra  of  Importance  throapbout  Canada,  tbs 
t/attad  Klaadom.  fbe  ContInrat  of  Europe.  fb»  Britlab  Colunlea.  and  »hr  tolled  Stafaa. 

CaUeettana  made  la  all  parta  of  tbe  Uomlnlan  and  retarna  promptly  remitted  at 
laarcBt  ratea  of  exebanae. 


THE  SHIPPTTLDI.VG  srHEME 


GREAT  BRITAIN 
LONDON.  Prmces  Street  E.C, 


ITNn'ED  STATES 
N  EW  YORK,  William  &  Cedar  St; 


Imperial  Bank  of  Canada 

DIVIDEND  No.  110 


rOLLECTIONS  throoghoot  Canada,  NevToti ntfland,  the  West  Indies,  Central  and  South 
America,  handled  promptly  and  at  favoraWe  rates. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED. 

Sa%ings  Department  .at  AO  Branches. 


Senator  Nicho!!*.  in  dIf  article  on  ship¬ 
building  1.0  'lanada.  a?  p-ubllshed  in  rh? 
Finanr'a.1  Titre?  o*  .Unua'-y-  iJtjj,  poin'? 
without  qnesfioa  to  a.  ma'tor  tnat  will  b? 
of  vital  motnent  "3  'b?  «i?ugKi?,  i,or-.,-ocri  th" 
nations  for  ,  omme rr,a1  Fuprcmacy  tha*  is 
bound  to  follow  ih?  rlo.-ring  of  hoFtihticr  -In 
Europe.  Tbf  financi'-r?  m  Ujo  United  Sta¬ 
te?  who  aitw  ii'!  IS’’'’  mginernrg  ihr  war 
pollcy  of  th"  rrnui-'i'''  are  fijiu-  30-31,,,  ,r< 
the  fiitui?  valur  "I  buD?,  r^'-o'-irlrri  iho-  ,:an  | 
bo  controlled  hv  the  nation  1 

Tt  ha*  been  a  matter  of  surpris?  iha*  in 
none  of  ’-be  articles  anpearnriE:  of  Jat?  ov 
this  subyec*  m  ■''O’lr  journal  or  others,  has 
tbe  -question  lef  national  control  bee's  con¬ 
sidered  The  ocean  ’s  wude  and  great  ai-e 
the  temptations  to  vessel  o-v-ners  to  pi;  . 
temporally  on  routes  that  offer  big  returns  . 
Moreover  the  St.  La-wrence  w'ltb  iis  high  lu- 
iurance  rates,  and  the  lack  of  bulky  im-' 
port."  ceminr  Into  Canada  from  oieraear.l 


Notice  Is  hereby  given  that  a  Di-ndend  at  the  rate  of  twelve  per  cent. 
(13^1  per  annum  upon  tbe  paid-up  Capital  Stock  of  this  Institution  har 
been  declared  for  tb?  three  months  ending  ol?t  laiiua.ry,  1.918.  and  that  th" 
Fame  w-tii  be  payable  at  tbr  Head  Office  and  Branch?'  <j'j  ad  af**r  Un- 
day.  tbe  first  day  of  February  next. 

The  transfer  bocks  -will  br  '•los*  d  fi-oni  ‘h?  Kth  'o  th*  5ir'.  Januai  y, 
19U  both  days  inclusive 

Bv  Order  of  the  Board 

L  SA.T, 

GeneraJ  Mauvager 

Toronto  19th  December.  191. 


■would  no*  be  rcanv  veArs  b«fore  thesi 
diUons  oould  be  rectified,  terr  grea- 
the  advantage  cf  our  foreign  'nade. 

There  should  be  no  difference  of  oj 
a*  to  a  "National  Pollc'-"  In  shipbufldii 
all  classes  of  our  people  -would  be  bens 
be  tJtev  farmers,  manufaciturers.  -impo 
exporters  artlcans  or  consumer*. 

Yours,  etc . 


IMPERIAL  BANK 
OF  CANADA 


ESTABLISHED  1875 


Capital  Paid  Up  . 
Reserve  Fund  .  . 


$7,000,000 

$7,000,000 


THE  FINANCIAL  TIMES.  MONTREAL.  SATURDAY.  JANUARY  19,  1918  _ ' 


i  The  Northern  Crown  Bank 

EAST  AFFECTED  _ _ 

SILVER  SITUATION  Report  of  the  Proceedings  of  the  Twelfth  Annual  General 

r.n;;;;;;;r;rMe,,p«u.„u  Meeting  of  Shareholders 

maLnT  at  the  Banking  House,  Winnipeg,  on  Wednesday,  9th  January,  1918 

|j  Coinage  Laws  Extended  to  Arabia  j  _ _ 

J|  and  Egypt  in  Order  to  Meet  These  j  twelfth  annual  general  meeting  of ,  ed  by  Mr,  Geo.  rieher.  the  president,  Cap*,  expectations.  Two  years  ago  1  could  not 

Kxp«nd.lurc*.  Sb,  „t  ,b,  c™.,,  Km.  n,hln,ou.  .o,k  .h.  oh.tr,  _  SdT.r  Sli 

T.  r'on  Fi<thor  that  Vr  crops  and  liluh  priors  h^.vo  contributed 

’mpuRErer.  art*  as  largely  to  thl.s  rcHult,  and  ihrre  Is  eien- 


PELEG  HOWLAND  -  -  -  President 

E.  HAY  .  -  -  -  General  Manager 


Head  Office 


TORONTO 


ar*  as  scrutineers 


ASSETS 

Nov.  1916  Nov.  1917 

Ctuili  and  Balances  due  li'oin  othei' 

Banks .  $22,849,647.98  $22,410,689.80 

Imperial  Coveniment  and  Dominion  of 
Canada  Securities  2.883,856.91  21,261,346.22 

Other  Loans  and  Investmeiu.s  55,600,580.37  51,682,815.84 

Bank  Premises.  Real  Estate  other  than 

Bank  Premises  and  other  Assets  3.522,915.10  3,448,883.09 

$8 1,857,000.36  $98,803,734.95 


tv.  Sprado,  O.  Montgmnery.  D.  A.  McArthur,  no’  1017  togrlhrr  with  the'  usual  of  .r:i,r,e3.i;:>  1.  showmg  an  Increase  of 

.1.  A.  Thompson  and  others.  statement  of  assets  and  liabilities  as  at  that  $11,304,-J77  November  1915.  and 

r.  . .  .  .  ,  an  increase  of  $i.oi3,&.j8  since  30th  Novem- 


Upon  motion  by  Mr.  John  Storel.  second- 1  date. 

Annual  Statement  to  Shareholders  as  at  the  Close  of  Business  on 
30th  November,  1917. 


Notes  ill  Circulation . 

Dejmsits . 

Due  to  Other  Bank.s 


lAABnJTIES 

.  $  7,456.469.00$  9,352,774.00 

.  61,563,298.34  70,527,252.86 

.  426,389.63  544,828.30 

$69,446, 1 56.97  $83.424,855. 1 6 


Dealers  In  31uiileipal  Bonds  and  Goveninient  Issues. 
Savings  Bank  Department  at  all  Branches  of  the  Bank. 
Interest  allowed  on  Deposits  at  highest  current  rate. 

Keep  your  Victory  Loan  Bonds  and  other  Securities  In  our 
Safety  Deposit  Boxes.  Rentals  $3.00  per  year  and  upwards. 


Expenditures.  'the  sbarebolders  of  the  Northeiu  Crown  Wm.  Uoblnsou. 

I  - - -  Hank  was  held  at  the  banking  house,  Win-  R  ' 

„  ,,  ,  .  ,  „  I  nipeg.  on  Wednesday,  Januarj  9.  1918,  a*  12 

.Main  .silver  producinc:  founiiTcs  made  an  '  U.  CamnbrII,  u 

,  increased  prodm-tiou  in  rrccn.  .veat  e.  But  I  "  ^  r,.  rUl 

I  There  were  present;  Capt.  Wm.  Robin  H.  J.  Maepherse 

Australia  and  .Mcmco  expeneneed  .t  reduced  >.  ,  o  m-t  as  eerutinee 

^  ,  .  son.  John  Stovcl,  R.  J.  Maepherson,  J.  S.  sciuimee 

production  during  the  war.  .\raerican  pro-  n.  r-i  ...  The  nresident 

,  ,  .  .  J  ,  Douglas.  E.  F.  Hutchings.  Geo.  Fisher,  .Tohn  '  ne  presioem 

'  duction,  however,  lias  Iieeii  stimulated  b.v  •  j  ,,  .0.0/-  to  read  the  annt 

i  .  ,  ,  Body  (Sanford.  Man.),  S.  S.  Cummins  (New 

j  the  war,  and  the  high  valiic.s  of  meiais  gon-  ...-.1,  /a.  ..  .  .  I 

'  .  .  r  .  ’  )ork.  iN.V.),  H.  Keech  (Stony  Mounuln, 

erally,  sajs  Dr.  Arthur  .Tclwyn  Brown,  wnt-^  j  Hutchinson,  M.D.,  W.  A.  Cock-  rhe  directors 

,  ing  m  The  I-inancial  World,  of  New  Vork.  O.  Bank  beg  to  sub 

,  I  he  United  Statc.s  and  Mc.xico  arc  the  great-  H.  McMillan,  K.C.M.G.,  F.  I  mfJin 

_  cst  producers  of  silver.  The  United  States’  ^  Montgomery,  D.  A.  McArthur.  I  19K 

output  is  yiclrlcd  not  only  by  pure  silver  j  Thompson  and  others.  statement  of  ass 

mines,  but  by  lead,  gold  and  copper  mines.  '  x:pOTi  motion  by  Mr.  John  Storel.  second- 1  date. 

The  gold  mines  in  .Nevada  have  ores  aver-  _ 

aging  two  parts  silver  to  one  part  .gold.  And  ‘  '  '  ~ 

ill  milling  for  .gold,  ihe  silver  is  also  ob-  Statement  to  Shareholders  as  at  the  C 

tamed.  Silv-rr  is  always  associated  with  lead  1  ni  7 

ores,  and  frequently  occurs  with  zinc  and  i  30th  NoVCmbcr,  1917. 

(op))cr  ores.  .Nearly  all  the  large  United'  HABIMITES. 

States  copper  iiiincs  are  also  large  prodiic- i  fapital  Stock  paid  in  . 

,crs  of  nietaliic  silver.  Consequently,  any- 1  ^ -y  —  ^eJunt ^  : : : : ! : '  ‘  ^ ^ ‘  ^  i:::::;’* 

j  thing  which  stiiiinlatcs  tlic  iiroduction  of  Dividend*  Declared  and  Unpaid  . 

gold,  lead,  copper  and  zinc  will  also  stiniu-| 

I  late  silver  production.  j  \oie.,  of  the  Bant,  in  Circulation . 1 

I  Me  have,  fhciofore  in  recent  vears  ..it.  Deposit*  Not  Bearing  Jntere.st  . 

I  t,  (ijoiiaure.  iii  1  cccill  jears  " 'D  |  Bearing  Interest,  iio-luumg  interest  accrued  to  daD 

1  riessed  inrrcascd  silver  production  .'lud  in-:  of  statentfnt . 

creased  silver  prices.  Tills  is  a  rcvcrral!  Balances  Due  to  other  Banks  in  I'Hnada 

of  the  ILsnal  inovciucilt  of  prices  when  pro- 1  Balancea  Ttue  to  Bank*  and  Hanking  Corre.uponi|ent.e  in  the 
i  duction  increasc.s.  Under  siicli  oircunt- 1  Unite, 1  Kingdom  and  Foreign  Countrie.s . 

I  .,=n„.  a  h„„  :  i'l  v.rii'.i™ 

looked  for.  But  tlic  war  iias  brought  about 
sonic  very  interesting  changes.  1 

ItiniiniL’C  of  British  (  nnipaign. 

i  One  iiiiporlant  factor  in  causing  the  in-  ASl^ET.S. 

I  ercasc  in  silver  prices  was  the  British  con- i  current  com  held  by  the  Banc 

quest  of  Mesopotamia.  The  e.xpedition  in  Dominion  Note*  held  .  . . 

I  Mesopotamia  is  an  important  one,  having!  Note*  of  other  Banks  . 

for  its  object  the  blocking  of  the  German  de¬ 
sign  for  an  extensive  military  and  economic  rheque.s  on  other  Banks . . * 

.  cmiiirc  of  central  Europe  and  .Asia.  'The.  Balance*  Due  by  other  Bank.s  in  t’ana'la . 

I  plan  has  been  artfully  calh  d  the  Central  Balance.*  Due  b.v  Bank*  and  Banking  Uoriespoudents  else 

I  European  .Sclicmc;  hut  lb"  conquest  of  where  than  in  Canada . 

Arabia  .and  control  of  the  Turkish  Empire  and  Provincial  Government  .Securities,  not  exceeding 

_  ,,  ,  .  „  ,  ..iFic  market  value  (Dominion  Government  War  Issues,  SS,- 

were  the  keystones  of  its  arclies.  TS7,000) 


It  was  then  movetl  by  Mr.  E.  E.  Huteh- 


U.  Campbell,  tJie  general  manager,  art  as 
secpctarv  for  the  meeting,  and  that  rjessrs. 


H,  J.  Maephereon  and  Dr.  J.  N.  Hutchinson  ‘iontlnue 


rca.son  to  Lope  that  these  condlliont'  will 


The  action  of  the  Lulled  States  Govern 


■  ’■  Tw  ...iiod  ,,T>on  tha  «errotarr  mcnt  In  fixing  a  ininirautn  price  of  82  for 

(New  I  follows.  I  foodstuffs  of  all  kimi.^.  vould  iu- 


I'he  Keport.  dicate  that  high  prlec.s  will  be  maintained  at 

.  L  K-  «  least  until  the  end  of  the  war,  and  probably 

The  directors  of  the  Northern  Ci own  afterward-. 

Rank  l)eg  to  submit  to  the  shareholders  the  .,,  , 

fwclU  annual  report  showing  the  result  of  observe  that  the  assets  of  the 

the  bank’s  business  for  the  year  ended  Nov-  bank  have  now  rea-  hed  the  considerable 


'l.'i.'ieO.OM 
204. lilt'. 
.16.707.38 


.t  3. 8o4. 122. ou 
.  11,016,605.00 

1  »  2?S,666  21 
1.002.01 

7.210.01 
46,040. Tfi 
4,e02.05 


23,216,866.73 

$31,603,224.14 


182,562.86 

1,557,304.75 

262.386.35 


Uoriespoudents  cl 


*  2.64  5.1  1  6.  IT 
1.404.801  .  56 


were  the  keystones  of  its  arclies. 


The  Briti.sh  were  coinpollod  to  block  the  Canadian  Municipal  Securities  and  British.  Foreign  and  Uol- 
Arabinn  part  of  the  .scheme  to  jirotect  llicir  onial  Public  Securities,  other  than  Canadian  (iinperial 

interc.sis  in  Egypt  and  India.  The  con-  Government  Short-Term  l.oans.  $2,SOn,ooo) . 

quest  of  Bagdad  a.ssnrcd  success  to  the  Brit-  other  Bonds.  Debentui  -.s  and  .Stock.*,  not  c:„  red 

ish  plans  and  since  that  cit.v  was  taken  the  ,  gu  .Short  <not  exceeding  thirty  day.«i  Doans  m  i.'anada  on- 
British  and  Indian  Govcrnm-snls  have  been  Bond*.  Debenture*  and  Stock.® 

mailing  a  number  of  expensive  permanent  Deposlta  with  the  Minister  for  the  purpo.®*  of  the  (hrciilat ion 


QUALITY  Main  81*50  prompt 

PRINTING  *^*^**'  OlOU  delivery 


'  Ihe 

ymanttal  f  tmes 
Iress 


works  in  .Me.sopofamia.  which,  in  addition 
I  t  )  the  co.sis  of  the  arniies,  call  for  a  lot  of 
I  nionr.v. 

Fxleiidcd  lnilia!i  l.nvis. 


In  order  to  meet  il 


sp'ndkiiip.s  ilic 


Fund  . . 

Deposit  in  the  Central  Gold  Reserves 


mlier  Current  l..o*n!.  and  Discount.® 

Interest)  . 


75.500. 0" 
600,000.00 


Indian  coinage  law,',  have  !i,cn  extended  to  k'apllal  Stock  and  Bond*  in  Subsidia.-y  Cumpanv  h'ddmg  Bank 

I  ov  Cl  Alabin  and  I..g,.|i..  Ilicicfojc.  the  t, (abilities  of  riiHtomers  under  Betters  of  Credli  a.®  per  lonlra 

Indian  currency  is  nov,  aupli, ntd,'  to  those  psai  Kslate  other  than  Fiank  Premise*  . . 

imporfam  countries.  TIu'  exportation  of  Mortgages  on  Real  Estate  sold  b\  the  Bank . 

rupees  and  rb,'  Miiallcr  silver  coins  from  overdue  Debt*,  estimated  loss  provided  fo® . 

,n.ll.  ,„.,l  (  .,1,,,  I, as  I, a, -on,,  ca- '  «"?a.'’;7r,'5.‘.72S:Ka.':'?"!7,'ar1  ■' 

ion.«nr.  ann  ftiiisrrj  a  suaioilj  i  oth^r  not  inrind^d  in  forrg*-ing 


Ibroiigboiit  India.  It  .also  led  the  Gov-prn- 
incnt  of  India, to  enter  the  silver  markets 
I  and  make  extensive  piirehases  of  the  metal. 
.And  these  purchases  naiiirally  advanced  the 
prices.  The  ailvam  tng  price.s  started  specii- 
1  lation  in  the  native  bazaars  Ihronglioiit  In¬ 
dia.  in  the  Straits  Settlements  and  in  China, 
and  this  speculation  was  largely  ins'ninien- 
1a1  in  causing  llic  rapid  incre.ases  in  silver 
qtiolHtions  in  .Septcinbci .  It  severelv  ham- 
pereil  the  foreign  coinmcrci'  of  the  p-inci- 
pal  Oricniiil  coviniric.s  and  led  (0  many  fin¬ 
ancial  failures. 


I  25 1>. one .  '01 
46.343  76 
24,250 . 62 
S 7.8.1 1  .  6  2 
I  84.666  4'' 

,1,>;.1.S14  38 
33.266,46 


S31.603.224  .  1  t 


WM.  KGBI.N.Su.V, 


BF-rORl  OF  THE 


•net  a  I  .Manag' 


.iEDlTOR  TO  THE  SH.iREHOLDEKS  OF 
AORTHEK.V  I  K  OWN  BANK. 


Job  Printers  •  Publishers 
Bookbinders 

335  CRAIG  STREET  WEST  ♦  MONTREAL 

SATISFACTION  --  I  i-/v  ASK  FOR 

GUARANTEED  Main  8150  QUOTATIONS 


I  "Milalions  on  the  cxportalinn  of  silver 
I’lom  India.  Itir  .lapaiiesc  Government  fol¬ 
lowed  recently  with  a  prohibit  ion  of  silver 


,  “am-  In  accordance  with  the  provisions  of  sub-.«ection«  13  and  20  of  section  .86  of  ih»  Ban's 

pcre.l  the  foreign  commcrc..  ot  the  p-inci-  \ct.  I  report  as  foUow*:- 

pal  Oricniiil  1011111110.3  and  led  lo  many  fin-:  ^  have  audited  the  Balance  Sheet  wllli  the  Bo'oks  at®  the  IDad  Office  and  the  cerii- 

ancial  failures.  i  fied  return.®  from  the  Branches. 

,  I,  1  1,  1  '  ’  have  obtained  all  the  Information  and  e.xplanation.®  that  I  have  reauired  and  am 

l'.X|Mirls  J  rolllililctl.  of  the  opinion  that  the  transactions  of  the  Bank,  which  have  come  under  my  notice,  have 

•  1  been  within  the  powers  of  the  Bank. 

I  he  (fOVcrnnirnt  ol  India,  with  the  v  leW  1  j  have  checked  the  cash  and  verifier!  the  secuiitie.®  ropiesenting  tlie  inrestinent®  ot 
of  curbing  the  speculation,  placed  urgent  »ne  Bank  at  its  offices  in  AVinnipeg.  at  Voveniber  IP,  in  a, |, lit  ion  i.-,  anothc;-  <iat"  nr  W  in 

I  "Milalioii.s  on  ibe  cxpoitalinn  of  silver  nipeg.  Uanconver.  atid  Toronto,  and  find  that  they  ar,'  in  agreement  wiih  the  eriiiie®  ti 

t’lom  India,  itir  .lapiinesc  Government  fol-  **lfT**’  books  of  the  Ban'. 

low.', I  r,..•cntl^  with  a  iirobibil ion  of  silver  Balance  Sheet  is  properly  draw'ii  up  *0  «...  to  e.^h,i,,,  ,  rorrec'  v  e„-  of  ,,3,. 

KKlUl  I'a  In'!  Ih^  of  the  Banks  affairs  according  t.)  t  he  best  of  ,n,v  information  and  the  explanation®  give,, 

('.■.ports  from  J.ip.in.  .\nri  now  the  Biitish  ,o  me,  and  as  shown  by  the  booK-s  of  the  Bank, 

itiid  United  States  Governments  have  ar- 

rangod  to  steady  llie  silver  market  by  rogti-  ,  .  '  BFiVT.iN 

laling  the  piirelnising  of  their  own  itumonsi  ^ •la''W''k  .l'tch»I,  r»ai  x,  . -o  ,  .•h.aitr.r.i  ,  ....niam- , 

reniiireineuts.  Audil",- 

In  Ibe  meanwhile,  .Mexico  and  (Lina  have  ' - 

been  taking  advanlage  of  Ibe  high  price  of  i-  1  «  1  c  1  • 

the  metal  and  have  sold  for  .gold  .all  the ,  StStCITlCnt  Ol  tnC  ixCSUlt  OI  thC  BUSIIICSS  Ot  tllC  Builk  loi’  tllC  YCcil’ 
silver  coins  the  forei.gn  markets  would  lake.’  B’nr^r.f^  JflfL  ini- 

Both  of  ihcsc  (onntries  have  done  well  by  Ended  30th  November.  191  / 

the  rise  in  silver  jiriees  and  their  cur-,Tl,o  Balance  at  C'edit  of  Profit  and  Eo.®*  .V".-....,,,  .i^m,  N',-,v„n,bc,  |3t6 

reuey  exelianges.  In  liurope.  as  well  aal  w.as .  si.l2.3oiS6 

the  ilnlted  States,  IhO  people  have  hoarded  -Vet  Profits  for  the  year  ended  10th  \o\pmbei.  1317.  aft"!'  dr.hi.-tiiig  c.xp®n®".®  of 

silver  coins,  and  ininicnse  (ni.intities  have  .Management,  and  making  ftill  p'.ivision  f."  all  bad  and  d"iibtfnl  dobi®  208,608  '<8 

been  melted  and  marketed.  This  has  re-  . - 

suited  in  a  vTry  great  shortag<>  ,n  silver  .vpprop,  .at.d  a,  follows:-.  S3ii.562  ''t 

eoms  everywhere  In  (  hma.  lapan,  the  ,,ividrn.i  N...  17.  payable  2nd  .lul.v.  t3l7.  at  5G  per  annum  .  8.15.723  .5, 

I  Stiails  torll  lenient  s.  Sw  ilzei  land.  Italy  and  Pivl.iend  No.  is.  payable  2rid  January.  1318.  at  5"^  P"r  annum  .  So  “I't  x  ’ 

ill  Ollier  parts  of  Eiiroiie.  this  shrinkage  in  IVar  Tax  on  Bank  Note  (’’irculation  to  ,10th  November  1317,  ’  1.(  231  8''i 

silver  coins  is  being  made  good  by  the  is-:  '"’ritten  off  Bank  l-'rcniise.*  . |  25!ooo!oo 

.®tling  of  paper  liilh®.  i  r^osf’f'od  for  Depreciation  of  Stocks  and  Bonds  .  26.l3t.76 


Ended  30th  November, 


the  Bank  for  the  Year 
1917 


"Util  nil  .**1111)  Vt'i vcnib^ f . 

f*  1  . .  Hftf'F  mp  cxp«'tis< 

all  Da*J  ati'J  il'.nbifiil  l|4^^tf• 


annum 

annmn 


irnis.  ii/.riuinn,  iiaiy  aiUi  Pivldi^nd  \*o.  IS.  pa>ab]f*  -nd  JaniiarA,  lOlS.  at  P#»r  annui 
of  Eliroiie.  this  shrinkage  in  War  Tax  on  Bank  Note  (Circulation  to  10th  November  1tM7 

licing  made  good  by  the  is-  :  M’ritten  off  Bank  l-'rcniise.*  . 

bill..  ’  i  Reserved  for  Depreciation  of  Stocks  and  Bonds  . 


1  4,231.8'I 
25.000.00 
26. 131.76 


,ar">.I  forward  .11 


COMMERCIAL  RATIO 
OE  SILVER  TO  GOLD 


r  Tr^fir  iind  Aurount 


UM  nOBINt^oy.  Pr-'s  d^nt 
IL  CAMI’liKLL,  Oftioral  3Tan;»g* 


Are  You  a  Stockholder? 

ENQUIRY  COUPON 

To  the  Editor,  “Financial  Times,”  P.  O.  Box  160,  Montreal. 

1  !  Bdnk  of  purebastnK/  ‘hC  following  BCCUriUes. 

Please  give  me  your  opinion  (free  of  charge)  regarding  same. 

Purchase  Prlc« 


Name  of  Enquirer 


In  the 

following  table  is  shown 

the  com- 

nuM-eial 

ratio  of  silver 

to  gold  in 

a  number 

of  years 
A’('ai'. 

Ratio. 

Year. 

Ratio. 

1885  . . . 

.  19.41 

1901  . 

.  34.68 

1886  ... 

. 20.78 

1902  . 

...  39.15 

1887  ... 

.  21.1:1 

1903  . 

. . ..  38.10 

1888  ... 

. 21.99 

1904  . 

...  35.70 

1889  .  . . 

. 22.09 

190.5  .... 

. . .  33.87 

1890  . . . 

.  19.75 

1906  . 

...  30.54 

1891  ... 

. 20.92 

i;i07 . 

. . .  31.24 

1.892  . .  . 

. 23.72 

1908  . 

...  38.64 

18P:1  .  .  . 

.  26.49 

I'.hlft 

.  . .  39.74 

1894  ... 

. :12.50 

1910 . 

. . .  38.22 

1895  ... 

. 31.60 

1911  . 

...  38.33 

1896  . . . 

. 30.66 

1912 . 

. .  .  33.62 

.  32.29 

1913 

‘t4 

1898  ... 

! . ! . .  35.03 

L'M  .  !!! 

! ! !  37!34 

1899  . . . 

. 34.36 

1915 . 

. .  .  39.84 

1900  .  .  . 

. 33.00 

1916 . 

. . .  33.21 

Since  the  last  annual  meeting  the  follow-  caused  by  their  resignations  have  been  fill- 
ing  brauenes  of  Ine  bank  bavc  been  opened:  ed  by  Mr,  Geo.  F'isher  and  Mr.  H,  J.  Svm- 
Slclnbach,  Manitoba;  Dunblane,  Portreeve  inui<ni. 

Nrb«rhM“lv?\«n““lo^  ‘be  report,  the 

No  branches  nave  neen  closed.  president.  Capt.  Mm.  Robinson,  said:  — 

Mr.  A.  A.  Benton,  of  Messrs.  Marwick 
Mitchell.  Peat  A  Co.,  and  Mr.  Domriaa  rinJ  PRESiHEM'S  ADDRESS. 


her  last  year.  This  !s,  of  course,  due  to 
the  increase  in  deposits,  w  hich  now  stand  at 
S2.u.305,271.  as  again.st  $10,378,172  in  August. 
101, a,  and  $18.38.5,000  at  obth  November.  lOlG. 
.An  increase  of  approximately  .615,000,000  in 
a  little  over  two  years,  and  $7,000,000  during 
the  past  year. 

The  bank  is  In  a  much  stronger  iiosltlon 
than  ever  before,  immediately  available  as¬ 
sets  iielng  $21, 830. “27,  which  includes  $2.- 
fiOO.dOO  in  Ihe  Central  Gold  Reserves.  This 
is  74.85  per  cent,  of  the  bank’s  liabilities 
to  the  public  and  S6.21  xier  cent,  of  its  total 
deposits.  The  rest  and  undivided  profits 
now  amount  to  $020,312. 

D  will  be  noted  that  we  have  contributed 
largely  to  war  issues  of  th«  Dominion  and 
I  Imperial  govt  rnments.  and  thai^^  we. are  now 
i  carrying  $11, 587,00m  of  tlmse  securities.  T 
may  add  that  all  but  $2. 211. mum  of  these  in- 
vestruents  are  on  short  terms,  maturing  in 
1918  and  1919. 

Our  Current  Loans  are  slightly  lower 
than  we  should  like  lo  see  them,  but  f 
would  point  out  Ilia*  owing  t'l  the  natu'f 
of  our  business  a  large  proportion  of  oin 
loans  are  paid  off  in  full  in  the  fall  of  the 
year  from  proceeds  of  crop.  New  loans  will 
be  made  during  the  year  to  replace  thosi 
paid  off  in  this  way.  and  we  expect  our 
funds  to  be  fully  employed. 

Profits  f<)r  the  year  were  $2U8,8U8.'a5  com 
I  pared  with  $128,791  Iasi  year,  an  increase 
j  of  $70,846.  the  percentage  being  0.72  of  our 
!  combined  capital  and  reserve.  I  hope  thes" 

I  results  will  appeal  lo  you  as  satisfactorv . 
i  VVe  expect  that  profits  will  continue  to  im- 
’  prove. 

j  Early  In  the  rear  .'6ir  Lianid  McMillan 
found  i1  necessarv  to  resign  Irom  the  pre- 
j  sidenev  and  directorate  of  tiiC  hunk,  owing 
to  ills  matiilii:-  .  on  account  of  prolonged  ab¬ 
sences  Irom  Winnipeg  front  tinu-  to  time,  to 
!  give  the  necessary  att*  ntinn  to  its  affair.®, 
land  later  on  if''.  J.  H.  Ashdown  resigned 
I  from  the  board  owing  to  his  having  accept 
I  cd  a  position  on  the  dirci  iorat*'  of  ilte  Bank 
:  of  .Montreal.  During  their  'crin  of  offic 
i  iioib  tUe.®*i  gemlenu'ii  rendered  tnost  valu 
able  services  to  the  batii:.  Their  ctxperi 
(■need  eoun.sel  and  niainre  .iudginent  will  In 
grcatl)  missed.  Tiny  will,  however,  eon 
linue  to  take  a  (ieep  interest  in  tlic  l>ank 
affairs,  and  to  u.sc  rlicu  influence  in  us  be¬ 
half. 

'Ihe  vacancies  ('.ausod  1\>  ibese  tesigna 
.lions  have  been  filled  in  Mr.  tiro.  Pishei 
land  Mr.  11.  J.  Syimngtou.  v.lio  are  well 
I  known  to  .'oii.  and  whose  sr  rviccs  we  Lav. 
i  been  fortunate  to  seenre. 

'  Reviewing  tlic  operations  of  Ih"  bank 
generally  for  the  pa®t  two  vears  w.  ma> 
congratulate  ourselves  upon  vvhat  has  been 
accotiiplishcd,  and  ibe  position  we  row  find 
ourselves  tn.  Inci  cased  r(  sources  have  en 
aided  II.®  to  lake  up  O’lr  full  ariotincnr  of 
loans  muile  to  the  covenimen'  by  the  hanks 
for  the  iHirposc  of  financing  ti;c  war.  and 
on  mort  than  otic  oi casion  to  take  eoasidet- 
ahly  niore  than  was  expected  of  us.  'V\> 
have  at  the  same  time  always  hron  in  a 
;  position  to  amply  ."Upply  tliC  uceds  of  our 
I  elirnis. 

Our  funds  .m  now  safeiv  -au'J  profitably 
j  invested,  and  o\\ 'Iil  to  the  IkiumI  naltire  of 
a  large  proi>orlion  of  our  loan®,  wc  are  in 
’  ail  cxtellciit  po.sitioii  to  lake  m,  .an',  new 
litisiiiess  of  a  desiiahle  i  hariic'"i  itiat  ma;. 
h(  offered  10  us. 

fuiring  ih"  pas'  VJ''  " have  .secured 
..rime  valtialde  ao'cim’ '  and  more  will  uo 
doubt  folio". 

The  Vicioi'v  Loan  and  future  war  loan®" 
may  to  a  certain  (xtem  ii  'ard  the  growth 
of  our  depofite.  I'til  "’i  the  oilur  band  there 
IS  a  considcraidv  iprreasni  acri-agc  rcarl.v 
for  secniiig  throughout  the  ( otintry  which 
.  should,  with  I'vcn  an  av(  rage  crop,  yield 
suffi(  ieut  iciiirn?  fo;  all  rciniiri  ineiiis. 

Wc  be.giu  the  year  with  hiiclu  prospects, 
j  and  look  forward  couridinily  to  rontmued 
;  prosiif rii V.  D  is  to  he  hopcfi  that  our 
i  sharehol(icrs.  ho'li  cast  and  west,  will  as 
j  sist  us  hy  using  their  influence  to  turn 
■  business  in  our  dirfctior.  Ibe  hank  is 
!  their  hank,  .and  there  should  he  a  great  fu¬ 
ture  for  it. 

T  regret  that  .viessrs.  -A.  vicT.  Campbell 
1  and  W.  K.  BawK  were  iitiablr  to  h.2  present 
I  this  vear  Air.  (  atnphell  is  attending  the 
annual  meeting  of  the  t’ai.ada  Life  Assur- 
I  ancp  Uompanv  in  Toriuito  on  tin  loth  inst.. 
land  Mr.  Bawif  was  called  o*  Ottawa  to  at 
tend  a  meeting  ot  the  Board  of  Gram  Super¬ 
visors  to-day. 

Before  closing  my  remarks  I  wish  to  pay 
;  a  tribute  to  those  of  our  staff  who  are 
i  serving  1h(‘ir  emintrv  in  the  various  war 
I  theatres.  .Matty  of  ihciii  have  been  wound- 
!  rd,  and  some  liave  unhappily  been  killed 
i  in  action.  AVe  owe  a  debt  of  gratitude  to 
these  brave  men. 


PRESiDEM'S  IDDRESS.  ;  1  move  that  the  report  be  adopted. 

,  ,  :  The  adoption  of  the  report  was  seconded 

The  figures  of  the  statement  that  has  just  vice-president,  and  after  a  few  re- 

been  read  to  you  by  the  general  manager  I  ,narj;s  bv  Sir  Daniel  McMillan,  and  the 
speak  eloquently  for  themselves,  and  make  |  passing  rif  the  usual  resolutions,  the  follow- 
nij  duty  to-day  a  pleasant  one.  directors  were  elected  lor  the  year; 


The  directors  regret  to  announce  the  re-  niy  duty  to-day  a  pleasant  one. 

^^•F'AI.G..  The  general  financial  situation  has  been 


37..34  on  account  of  having  been  elected  a  d^  progress  of  the  bank  for  the  past  elected  pi 

33  “1  '  Bank  of  Montreal.  The  acanctes  two  years  has  exceeded  our  most  sanguine  president 


The  general  financial  situation  has  been  Capt.  Wm.  Robinson.  A.  McT.  Uampbell, 
widely  discussed  that  It  is  familiar  to  E.  F.  Hutchings.  John  Stovel.  Geo.  E'iaher, 
I.  and  comment  by  mo  at  this  time  would  Sir  D.  C.  Cameron.  M’.  R.  Biiwlf  and  H.  J. 
superfluous.  I  shall,  therefore,  confine  Symington. 
y  remarks  to  matters  that  directly  affect  At  a  subsequent  meeting  of  the  board  of 
irselves.  directors.  Uapt.  AVm.  Robinson  was  re- 

The  progress  of  the  bank  for  the  past  elected  president,  and  Air.  John  Stovel  vice- 


Nom  de  plume  . . . 

The  Replies  trill  be  piihlislied  In  The  Financial  Tines,  tinder  the  non  de 
plume  (not  the  name)  of  the  enqmrer,  nud  n  marked  copy  sent  If  requested. 

T.  Kelly  Dickinson  gires  each  enquiry  Ills  personal  attention. 

*Uro8B  oot  line  not  desired.  * 


ALASKA  RRODUUTION. 


Output  ot  Metals  Vnliied  at  $41,000,000 
Below  1910,  hut  Bolter  1  hnn  any  Olkor 
Tear. 


I  valued  at  $24,000,000,  was  produced.  This  is  000  antimony  valued  at  $40,000.  and  tungs-  thousand  ounces  per  (ia.v,  or  about  two  and 
j  less  than  the  output  of  1916.  which  vvas  ion.  chroniinum,  petroleum.  raarbl(®.  gyp-  one-half  million  ounces  per  yeav.  The  cost 
_i  119,600.000  pounds,  ralued  at  $29,480,000.  KrapUite.  and  platinum  valued  at  of  producing  approximates  twenty-seven 

but  is  greeter  than  that  of  any  other  year.  $600.0on.  During  thirty-three  years  of  min-  cents  an  oun"e.  Therefore,  w  ith  f  ilver  at 
I  The  reduction  la  due  largely  to  labour  trou-  Alaska  has  produced  more  than  $391.-  over  ninety  cents  per  ounce,  rhe  total  yield  I 
j  blea  and  Is  not  necessarily  permanent.  The  in  gold,  silver,  copper  and  other  is  around  $6,300  per  day,  resulting  in  a  net  \  I 


Tear.  i  and  Is  not  necesearily  permanent.  The  ^0^J''00  in  gold,  silver,  copper  and  other  is  around  $6,300  per  day,  resulting  in  a  net  \  i 

Alaska  produced  minerals  valued  at  $41 -i  In  1917.  $16,460,000.  of  which  Of  this  amount  $293.<X»0.000  rep-  profit  of  about  $4,410  every  twenty-four 

iO  000  in  1917  ac  rd"^  $9,850,000  was  derlreil  from  placer  mines.  value  of  the  gold  and  $88,200,000  hotirs.  -  ^ 

lU.uuu  m  iJG,  uc.oraing  to  advance  ug  ▼  _ 5  that  ot  Uie  Conner.  AV  th  a  sul.stajuial  marir  u.  the  Kerr  I.ake  I 


uvee  Issued  by  the  United  Slates  Geological!  also  less  than  that  produced  In  1916, 
I  Survey.  The  value  of  the  mineral  output,  \ '"'^kich  was  $17,240,000,  and  is  the  smallest 
although  about  $6,870,000  less  than  that  in ,  Mnce  1904. 

I  1916.  was  greater  than  that  In  any  other  During  the  year  Alaska  produced  viN®'!-. 

year.  The  most  valuable  mineral  product  valued  at  $1,050,000,  coal  Valued  at  $300,000, 
[was  copper,  of  which  88.200.000  po’indB.I  lead  v’tlued  at  $160,000,  tin  valued  at  $160.- 


,000  hours.  ® 

AVith  a  substamial  margin,  the  Kerr  lyake 
is  maintaining  its  po.sit  on  as  the  third 
largest  jiroducer  of  .silver  in  Canada.  Ore 
reserves  of  upwards  of  three  million  ounces 
were  recently  officially  estimated.  The  sil- 
err  y^r  depositirn  is  steadily  being  proven  to 


\  laigesi  i»ro(iuct  r  oi  .sin"r  iii  v  aiiaua.  e 

KERR  lake  production.  reserves  of  upwards  of  three  million  ounc 

The  ni-nriii..n  „  ■.  .  were  recently  officially  estimated.  The  * 

.  .  on  of  silver  fiom  the  Kerr  y^y  depositirn  is  steadily  being  proven 

.aKe  contmucs  at  the  talc  of  nearly  seven  continue  beyond  previously  known  Rmlta, 

-  -•  1 

0  Jf  ■ 
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If  You  Leave  No  Will 

—your  Estate  is  divided 

according  to  law. 


Is  it  your  desire  that  your  Estate 
should  be  dealt  with  in  this 
manner? 

We  have  often  seen  distressing 
results  from  the  neglect  to  make 
a  will. 

We  cannot  presume  to  instruct  you 
how  to  make  your  Will,  but  as 
Executor  we  will  see  that  its  pro¬ 
visions  are  carried  out  in  strict 
accordance  with  your  wishes. 

We  are  always  pleased  to  give  our 
advice  to  those  who  contemplate 
making  their  Wills  and  to  quote 
our  fees  for  acting  as  Executor 
or  Trustee. 

Montreal  Trust  Company 

Offices:  11  Place  d’Armes 


TALK  OF  CANADIAN : 
CREDIT  IN  UNITED 
STATES  ’ERE  LONG' 


rXf  ELSIOK  LIIE'S  TEAU  liOOl*. 

riiG  ])rt’hminary  figures  of  the  i^xce'.eior 
L  fe  Absu ranee  ComiMmy  covering  the  1917 
tistal  ^■Gal■  indicate  that  biiBinees  written  in 
iriT  ''as  greater  than  that  of  the  previous 
.'  car  by  fully  oue-third.  Assurances  Issued 
and  I'C'iPcd  exceeded  $6.C0').0<'0.  compared 
■'  iih  ;S4.65t).:.o7  the  previous  year,  bringing 
loial  assurances  in  force  lo  about 
(•00.  'i'oTal  income  v.as  greater  than 
MO.i'ii'U.  (  onii'ared  'vitli  .tO77.2'0O  in  1016.  U 
Is  understood  that  deaili  claims  will  bf 


ai»out  on  an  average  wiili  a  year  ago  :  I 
though  figures  are  not  yet  a. ailablr 

nBiriSH  TOBAK  u  rRon  iv 

i.ondon. — The  net  profits  of  tlic  TTnti.-b- 
American  Tobacco  Compati.v  for  the  vt-ai 
ending  September  noth  last  were  i:  i.lori.ooi’. 
compared  with  £C.77.j,?.61  for  tht?  previoio.- 
year.  The  cornpauy  lias  declared  a  6  pci 
cent,  dividend  free  from  British  war  ia.\e.<. 
and  baa  also  decided  to  pay  an  mterini  di\  i- 
dend  of  6  per  cent,  for  the  eiirreut  >ear  on 
the  ordinary  share.®.  This  dividend  will  aI>o 
be  free  from  war  tax, 


'  Situation  Regarded  in  New  York  as 
Pi’csasrinj*  Sonic  Sucli  .Arrangement 
— Would  Rather  Do  This  Than 
Have  Canada  Come  Into  Market 
For  Another  Loan  in  Near  Future 
I  — Coal  Situation  Complex. 

(  P,c  our  ow  u  Correspoudeut'. 
j  .^ew  Aork. —  The  weakiuss  in  Canadian 
I  exchange  in  New  Aork,  (which,  of  course, 
is  not  a  weakness  from  the  Canadian  point 
of  view)  which  has  come  to  the  point  where 
Canadian  funds  in  New  A'ork  have  swung 
from  about  one  per  eonl.  premium,  as  in 
October  la."!,  to  more  than  one  per  cent,  dls- 
,  co'jnt.  now  has  resulted  in  a  renewal  of 
talk  coneoruiiig  the  possible  establishment 
of  a  credit  for  Canada  in  the  I'nited  States, 
tfasliingioii  umiuestionahly  will  prefer  to 
r  xteiul  a  cri'dit.  as  to  the  other  Allied  coim- 
j  tries,  ratliif  Ihiiii  have  Canada  coma  into 
I  the  open  market  here  for  funds.  Besides, 
I  why  should  Canada  come  here  and  pay 
j  sc'  eu  jier  c'ltl.  or  inor<' — as  In  the  Instance 
I  of  thi  yiob.iioo.oiib  P«n  last  summer — when 
'  the  l  iiitcd  .Spates  is  extending  credits  at  the 
rate  of  four  tx  r  eeni.  to  her  other  Allies? 

r. S.  cielits  to  llie  Allies  have  passed  (he 
j.|,(i.io,(Hiri,i)(tii  mark.  Canadas  ■4'io  million 
"niifav (Mirahh  liiilanco”  in  the  I’.P.  may 
only  Ik  met  ihrotigli  a  credit  or  a  loan  until 
the  I'otninioii  may  eonvert  her  favoutahle 
wot  hi  tiade  balance  Into  gold  with  which. 

j  in  turn,  to  pa.'  iicr  delus  to  I'ncle  ."Jam.  The 
rni'eil  Slates,  undoubtedly  will  he  riuick  to 
sec  that  she  must  treat  her  third  best  cus- 
,  lo'nc  ■■  il'  latitude,  particularly  when  that 
i  '.il''!  best  customer  is  a  next  door  neigh- 
!  hour. 

Coal  an  Important  Faetor. 

However  ail  signs  point  to  tlie  undenianle 
fart  tliat  Wasliington's  every  endeavour  ?tid 
wish  is  to  do  the  right  thing  in  all  depart¬ 
ments  toward  (’anaila.  C.  A.  .\Iavrath,  the 
l.tomiinoii  s  riiel  Controller  found  Washing¬ 
ton  V  illiiiv  that  Canada  shonld  receive  her 
neediil  eoai  suiuilies.  so  far  as  It  was  phy¬ 
sical  B  posstblr  to  r\|ioit  But  It  must  not 
tic  fovyotfen  h.'  (  anadians  that  the  fuel 
cii.  is  I.-  most  acute  all  over  the  I  nited 
.'^i:it< with  t'.ts  great  tind  populous  city  of 
.\'  w  ^'ork  i'air'y  on  licr  knees  before  the 
I  I’liel  .Vii'.iinistraior,  ideadine  for  coal 
for  Ik f  lioiiie  and  (  oal  for  her  faetories. 
\cv  A  I  r!<  l..ts  eerie  to  tin  crossways  wlicrr 
li'.i  r.  I  no  111  I.'  >  deeison  tlian  to  eiiriatl  iho 
niii:-i  .  sf  iilia I  iininsiric:  .  How  long,  then, 
ina,'  "<•  I  xpei  I  tha'  tiie  (  anadian  non- 
.i.i  .il  irdtiMi.'s  will  lie  I'ermittcd  to 
hell-  :,'o.|;g  1-  II  lo  •'(-  l•';)ll  lied  tliat  Cliele 

i  rc’i'  ■'  M  III  .I'r  po.iioii  of  lii.-i  iiidtisirial 
■  lai  iii  a;fe|-  ar.t  letililiue  lo  sllip  eoal  into 
I'apada  P>  ni'Miiii  •■business  as  usiial"'' 

lOliON  'll  Ml  ll’M  A>rBriTU>S. 

Ma.'oc  r  I-  ‘  lirreh.  of  Toronto,  in  his  in- 

ai. ci' l  a  I  add ri  ■ .  •  aid  . 

■  Imr  e;  III  '  .'ear  i!ie  franchise  of  the  To- 
loiiiM  i.'cetin  l.i.vii'  <  I'lnpanv  will  expire, 
and  ;•  nni'i'l  rffort  must  t»  made  to  pre- 
\eir  ii,c  I'oionio,  Niagara  Power  CoinpatiV 
frori  •  '■'r  .iirt  on  oui  slr»  eis  w  ithniit  onr  i  on- 
.(■ni,  1  am  in  Impi  -  iliat  tlie  sections  of 

i!ic  C'  ii  ;.il  K:ii!'.'.a>  Ac  lisalmg  'vith  l.bi.® 
(|ii(  s',.<in  V,  ,11  |i,i.<s  boih  liou.ses  of  I’arlia- 
iie"  and  tlms  |.rolrct  the  i  ity  s  iriter»'.-t. 

•  \i.  soiii  as  the  financial  situation  mi- 
(iroves  I  ilionid  rfe  to  see  tlie  Toronto  and 
.■^iiti'irtian  franchise  expropriated  within  the 
,  (  i'r  liniii--.  tiiii.-'  maliing  a  gr-'ater  Haxtii- 
pori  load  and  Imiiflas  siffei." 


Investors’  Guide  to  Stocks  Listed  on 

Montreal  and  Toronto  Stock  Exchanges 

AVilh  l!»i;  Allnlininii  Ouuf.atlons 

(The  1918  High  and  l-ow  Will  be  ^'(•und  in  Tab!e  of  C  •jn'int  I’l  icc.s  .ind  Salcs.  i 

I  Shares  I  CAPIT.mTTdTv TitF  N  ImT  \  i  i :  i ;  1 1  . J '  Ml  10 1.1  J  0 16  !  Wi? 


Issued  Tiato  When  I'avaMe 


BONDS  LISTED  ON  MONTREAL  STOCK  EXCHANGE 


CO.MPANY 

11-^  i 

'  'I.N'lKUl.ST  PAV^:. 

i 

1914 

K'l 

■'T') " 

19] 

7  "  '  ]9l'f 

i|.i  j 

standing  :  jRatel  Dates 

}  High  !  Low 

High 

Lo'v 

lipii 

I.<.w 

UlL'l 

Low 

High 

Low  .  .Aim. 

.Asbestos  Corp . 

100 

0,000.000  |l942  5  1  Jan..  Julv 

! 

SO  ■ 

70  72 

Bell  Telephone . 

.'iOO 

11.149.000  '19'25  5  April,  Hot. 

101 '4  97 

09'' i. 

071 

j  iiri 

"()1 

100' 

)  97’., 

99'  ^ 

921,  92 

« (anada  Cement . ' 

1000 

7.990.126  1929  6  ,  April,  (let. 

102  ('5 

97'.., 

93 

1 

92  1 

♦jsi 

98 

96!^  W’} 

<  an.  Con.  Felt . 

500 

5(K). 000  11940  t;  ,  April.  Dd. 

*.c» 

•I.*, 

•  'an.  Car  and  Fo'ondrv' 

1000 

.'.OtM.OOO  19391  '>  :  June,  Dec. 

KM  Khi 

104'  , 

Kit 

iO) 

Kill 

''7'  . 

9734 

(  an.  Cons.  Rubber  .  . . 

too 

•2,6(H.1,000  19461  6  '  April.  Dd. 

96  ’  SS 

91 

M 

91 

102' 

.  •'9 

‘^7 

!»l 

•  'an.  Cottons.  Limited 

KM 

5  0fi0.000  1940i  5  Jan.,  Julv 

8:?3  I  79 

8I'', 

7  < 

T'.f  i 

7v 

>■>' 

7s 

,83 

V)  vI 

Canadian  Converters. . 

1000 

“oO.lXM  ,1926  |  6  1  June,  Dc:. 

Nl 

,s0 

I  Anter.  Civanamid,  pfd..l 

.Ahifibi  P.  A  P.  Co . 

AbitibiP.  &P.  Co.Pfd. 

Ames-Holden . 

I  .Ames-Holden,  pfd . 

’  Asbestos  Cor.  of  Can _ 

.Asbestos  Cor.  of  Can.  pfd 
iihf  celona  T.  L.  A  P. . . . 

BcllTcIephone . 

i  B.  C.  Fishing . 

:  Brazilian  Traction . 

do  pfd . 

Brompton  Pulp . 

F.  X.  Burt  Co.,  com. . . 

'  do  pfd . 

Calgary  Power . 

'  Canada  Bread . 

,  do  pfd . 

Can.  Pacific  Ry . 

Can.  Card:  Fdv . 

Can.  Car  A  Fdy,  pfd _ 

C'aiiacla  Cement . 

Can.  Cement,  pfd . . 

,  Can.  Converters . ! 

i  Can.  Con.  Rubber . j 

i  Can.  C’on.  Rubber,  pfd.  .j 

Can.  Cottons . 

('an.  Cottons,  pfd . } 

Can.  F.airbonks,  pfd . 

I  Can.  Fdb  A  Forgings. . . . 

;  ('an.  Fds  A  Forgings,  pfd 

Can.  (icn.  Electric . 

do  pfd . 

j  Can,  Locomotive . 

I  Can.  Locomotive,  pfd. . . 

("anadisn  Salt . 

Canada  Steamships . 

do  Voting  Trust . 

'  do  pfd . 

I  Canada  Lend  Inv . 

;  Canada  Life . 

Can.  Permanent  L . 

1  C  olonial  Loan . 

Carriage  Factories . 

'  Carriage  Factories,  pfd. . 

City  Dairy . 

do  pfd . 

C onia  gas  Mines . 

,  Civic  Power . 

Con.  M.  A  Smel.*  1916. . 

Consumers  (las . 

I  Crow's  X’est  Pass  Coal. 

Crown  Reserve . 

Dorn.  (Janners . 

Doni.  Canners,  pfd . 

Detroit  Pnited  Ry . 

Dorn.  Bridge  . i 

lAoni.  Coal,  pfd . 

Doin.  Iron  A  Steel,  pfd. . 

Dorn.  Steel  Corp’n . 

Dominion  Park . 

Doni.  'Textile . 

I  Doiu.  'Te.xtile,  jrfd . 

I iom.  Telegraph . 

Doni**  Mines . 

Duluth  Supenor  Tr . 

Llet  .  Development.... 
Hamilton  Provident... 

Huron  &  Eric  . I 

Coodw  ins . I 

Coodwins,  pfd . | 

(jonid  Mfg  .  • 

Halifax  T.leclnc  . 

Hillcrcst  ('ollienes. , . 
Hillcrest  Collienes,  pfd 

H  oil  Uigur* . 

Hollinger  I  on* . 

Howard  Smith . 

How  aid  Smith,  ptJ . I 

llliuois  Tfaetioa . 

llhnoi.s  'Traction,  pfd 

Kaministiquia .  • 

Lake  .Superior  <,'orp  n.  . 

Lake  Wood.'!  Mil! . 

Lake  W  oods  Mill,  pfd 
Laincntide.  , 

LaHo*(  Mines . 

London  A:  Can.  L . ' 

Lyall  Construction  . 

.Alacdonald . 

Mackav  Co . i 


$'2.7iOO.{)(X)  ;t 
i  5,000,000 
,  2,000,tX'O  is. 

!  3.500,000  ' 

,  2,500,0tl0  i  . 

3,000,000 
4.0(H1.00il  0 
I  27.1,50,0110  I 
!  ISOOtl.OOo  o' 
4,ls7.40i)  2hv 
1015,600.000 
I  lO.OOO.lWO  ]t- 

7.  .500,000  tu 
i  7,'.0,000  '  1 

I  1.97,5.200  }>. 

’  l.SoO.OOt) 

'  ‘J..500.001)  ‘  ’ 

l,'J.50t»lX)  Is; 
260.000.ti00  lou 
4,'2'2.5.oon 
I  ".wo.inyi 
13,500,000  li;" 
10,5(yi000  is!- 
1.73:;,.'AV1  ,  * 

2  S0,5,.500 

i  3.000(100  jC" 

I  2.71.5.500  i  * 

3.6ril.50(l  It  ; 

1. 500,0^1  p:; 

<  ot’iO.iMy)  J  - 

liOO.OTO  5  ; 


а. duiiiidu  is  • 
2.715.500  i  * 
3.6ril.50(l  It  ; 
1. 500,0^1  p:; 

ot’iO.iMy)  J  - 
OOO.OTO  'is; 
8,000.(.»10  .1  * 
2.(l(K1.(i0l1  pi„ 
■2, (VN  1.00(1  p’; 

1.500.(H10  p2 
'>(10.000  .) 

б, 745.000  r 
6,25.5,000 

1'2,500.000  iji;' 
•2,410, (Hid  i.,i  • 
I.OOO.OlKi  .m* 

0,000.000  ."r 

•2.5.55,(11(1  p  f 
1,‘200.1MH)  ' 


Hull  X  r.i:  b 
,1..  A  .'  .1  .  ( 


.1  ,\  I  " 

M  -  N 

•  l'a£.il  (pi  'IV 
,1.,  A  .1  ,  ( », 
,1-(b.  7  Max  7.  i: 
.1.,  .\  ,  .1  ,  (  >. 
j  ,I  .  A  ,  I  .  ( (. 

I  ,lan.,  !91,'' 

.1  A..  J,  C 
■  .1.,  A  ,  .1  .  (1 
l.T't  .time  1(0  1 
hiet  .liilv-  191  t 
Pel',  li;  i;n:u  Irrb, 

V  .  M  .  \  N  ' 

M  A  N  .  ' 

last  Oct.  1911 
.1  \ .  ,1 . ,  ( • 

.!.(  I  !'H9.  .1.  l'M7 
.  ,1  .  .  .1  (  • 
.hill,.  .hll'C 
i;tl\ .  .\iii\ 

V..  .Ai..  \  .  N 

.1..  A  .  .1  .  (' 

.April  iV  ( *,-1 

•f..  A  .1  (V 

J,,  A  ,  J  . 


U-h 

1  .'W 

llig!' 

Low 

High 

Low 

HiRh  [ 

Low 

j  M  in 

71 

58  , 

55  I 

oO 

1  50 

..  I 

7^8 3'2 

48 

j  48  ' 

90  1 

S8H 

li  »o 

111 

tT 

23 

7 

35  1 

mi' 

12 

1  15 

70' . 

73(1 

SO  1 

52  ' 

61  • 

47 

•24 

e’  1 

12 

1  15 

53 

53  ! 

42 

1  44Ji 

: :  I  ■ 

1  -,1 

l 

71 .. 

17 

17 

■S 

1  )>i 

1  d 

I 

no  ‘ 

152 

113 

150  , 

129 

130 

•»7lw 

(W 

56 

0^*  i 

33 

40 

tr> 

,vt 

,59 '2 

54 ' 

(i2.'5 

43  1 

475.4 

31*4 

32 

••  t 

••  1 

80H 

m£ 

38 

r.7' 

*•  1 

iVv 

88 

72'^ 

85  ! 

65 

65 

K  .) 

A,;) 

so 

90 

90  1 

931^ 

mi 

86 

■■■> 

3m 

30  I 

30 

16!.ii 

20  ' 

13 

nv '  J 

90’-';. 

(II)  ' 

90 

87 

86H 

80 

85 

171'  ■ 

19.3' .. 

1  i-2  1 

182', 

165  , 

1673)2 

127H 

,  . 

71  ( 

.1'^ 

1‘m'  " 

.50 

S| 

32  ' 

46i>. 

17  1 

18^ 

]!oi,  no 


100 

l.‘2(Kl,S(M 

Di 

100 

5(15,0(10 

100 

TtHl.tHM 

5 

4,(XHI,0,)0 

100 

63.696,1011 

1 

-5 

10.53 1.T.All 

•>1  > 

50 

4.SS2.000 

2'  . 

KM 

6.2l'2.6()i'. 

D'z 

1 

1 .099.057 

100 

2,7.'')2.-20O 

160 

2.'2(H).C>(HI 

KH) 

12.5(H),0(MI 

UM 

ti..500.(HH) 

100 

:’,,()(XI.(KHI 

;i'  ■> 

KH) 

.5.(M>(I.(HM 

3'  I 

100 

37,097.700 

KHI 

1(H1,(MHI 

100 

.B.OtKI.OfK) 

KM 

1  'V'7,  07 ■» 

KXI 

1  .OIKMHXI 

1  *  ' 

10 

3,.M(),()llO 

IU1 

3..5(H).Or.O 

IfK) 

::.(KKi.(iiHi 

I  no 

•2.(KKI.tXHl 

;.ii 

4..5(X1,0()I) 

;; 

100 

1 ,7.50,000 

KK) 

].-2.'.0,IHMI 

Mav.  <|ll\ 
i  ,1..  A.,  .1  .  (  ‘ 

I  ,1.,  A  .  .1.,  ( 

;  .1.,  A,..1.0* 

J.  A  .1.,  11.  A'. 

.Tui  V,  (  let .  19l''i 
Ian  .JtilvKOO 
!,i.  t  (  v;.  l"l'i 

,  .M  \  V 
.1  \  .1  '  • 

.1  .  .  .1  ( ' 

l;l.“t  I  >,  <■.  I  'ill 
.imi  .  I'lH 
l.'i.'  t  .\pi  1',‘  1 1 

,\iir.  .Iiib  !'■  17 
.Ai  .!  .-  .  ( >. 

I  .  'I  \  \. 

1  rb..  A::r 
All!  ll.  (  (.1  . 


Canada  Locomotive. . .  100 

(Jedar  Rap.  Pow.  A  M.  100 
(ran.  War  l^oan  (1925).'  ICO 
Can.  War  l.oan  (1931).  100  ' 

Can.  W'ar  Loan  (1937).  1(X) 

Dominion  Canners. . . .  500  | 

Dominion  Coal .  500 

Dominion  Cotton .  600  | 

Dorn.  Iren  and  Steel. . .  1000 

Dominion  'Textile  .A . . .  250 

do  P>...  ‘2.50 

do  C...  2.i0 

lio  D. . .  •J.AO 

Keewatin  Hour  .Mills.  500 

Lake  of  the  Woods _  iOOO 

Laurent ide  Paper .  1000 

Lyall  Construction  ...  100 

.Mexican  Electric  Light  100 
Alexican  L.  and  P.  Co.  500 


National  Breweries.  L I  500 
N.  S.  Steel  and  Coal. ..  i  100 
Ugilvie  Flour  Mills. .  .|  1000 
do  B...  1000 

do  C..  1000 

Ont.  Steel  Products. . .  100 

Price  Pros.  Co .  100 

Quebec  Ry  .  100 

Riordon  Pulp .  100 

Sherwio  Williams . i  100 

Spanish  River . I  500 

Steel  Co.  of  Canada. . .  *l00 

Wayagamack  . j  100 


100  2  000,000  1951 

100  ll.-20.5.0t'X)  jl953 

ICO  50.000.000  1925 
100  I  100.000.000  !i931 
100  150.000.000  .1937 
5ai  I  ‘2.500.000  jl99) 
500  7,000.000  1940 

BOO  I  3.135.000  11922 
900  S  000.000  11929 
250  6S.5.4‘in  ,'1925 

2.')0  1.1.50.00<)  193;i 


1  (100,000  1925  6 

300.000  1925'  6 

750.000  1910  6 

1.000,000  1923  6 


■  .June,  Dec. 

I  .lune,  Dec. 

.  June.  Dec. 

I  March,  Sept. 
!  .April,  Oct. 

■  April,  <  >ct. 

I  May,  X'ov. 

Jan.,  July 
.Tan.,  Jul.v 
•March,  SepL. 
I  March,  Sept . 

■  March,  Sept. 
I  March,  Sept. 
I  March,  Sept. 

June,  Dec. 


101 W'.  Uo'i 
100  90 

102Vi  100 


102  '  9S^4  100' kI  km 


9:{ 

98 

92  ' 
95 

'MJ 

;i5 

0{ 

S'*'  -i 

07» 

Kx) 

101 

99’  4 

U'4 

S5 

.87 '2 

sr» 

90' 4 

s.’t 

Sx 

99 

100  . 

‘<7 

‘.‘'> 

00 

00 ' 

KH) 

10'.)'4 

in*;  4" 

9:0... 

00 

001 

97 

KH) 

97 

1*' 

97 

O.I 

.Al.aplc  Leaf  .Milling,  pld 

.Mexican  L.  <fc  P . 

.Me.xciaii  L.  A  P..  pfd  .. 


Morili''.el  (  oftoi'S,  pfd. 
.Motit.  'i.m  and  Mtge. . 

S-'  -Monlri’ai  'Telegraph . 

S'*  Montreal  'Tramway . 

SI  .Alorilrcal  'Tram,  (jobs  . 
-Monarch  Ixnitt  ing 

d"  pfd . 

•Nat.  SlccJ  Car,  com 
sy'*  do  pfd.  ... 

.National  Trust .... 

•'?!*  National  Breweries... 
,,2:'?  National  Breweries,  pfd 

•1  '2  N.  Dbio  Trrvctiori . 

N.  S.  Steel  Coal . 

ess'  ^  Coal,  pfd  . 

•to?  I  \ ipi8.!in|r  M incs . 


Winnipeg  Electric  Ry 
Winnipeg  Street  Ry. . . 


1000 

1. -200, 000 

1920. 

6 

Jan.,  Julv 

1 

•• 

101  * 

101', 

100 

1.2,50.000 

1932 

6 

Feb..  .Aug. 

90 

Kli 

83  ; 

bi 

i 

81 

98 

100 

5.778.000 

1935 

5 

Deferred 

79*  i, 

79  1 

.. 

500 

11.469,000 

193.'1 

5 

Deferre'I 

89? 

SS 

' 

1 

lOG 

6.938,000 

1932 

4(4 

Jan.,  July 

99’ 4 

95 

97ii 

KM 

t(0 

92 

96 

100 

1,500.000 

1922 

4!^ 

Mav,  Nov. 

10034 

100 

K«) 

97 

I  500 

2.000.000 

1939' 

6 

Jan.,  July 

102 

101 

•*'* 

‘i*~) 

90 

90'4! 

i  100 

6,000,000 

1959 

6 

Jan.,  July 

7  1 

89?  2 
105  i 

80 

81 

fW) 

S4 

89  1 

1  1000 

1.000,000 

1932: 

6 

June,  Doc. 

109 

103  1 

101 

103 

10314! 

1000  , 

7.600,000 

1932 

0 

June,  Dec. 

100 

98 

103  1 

1(12 

103 

KX) 

103  ! 

1000  ' 

600.000 

1932; 

6 

Jimc,  Dee. 

103  ' 

1 

102 

Ki3'4 

mi-. 

103  i 

103X4, 

100 

600.000 

1943 

6 

Jan.,  July 

s.> 

sli 

SIX; 

100 

5.5).,, 529 

1940 

0 

November  1 

mi 

78  , 

82  , 

7s 

7^ 

76 

S7'4 

"81/2 

85  : 

100 

14,600,000 

1939 

5 

June,  Dec. 

60 

39  1 

OiJ  1 

40 

58 

45 

50  I 

71  1 

100 

1.500,000 

1942 

6 

June,  Dec. 

97  j 

i  100 

2.450.000 

1941, 

6 

Jan.,  July 

l6()lr 

PC  1 

101 

07'  „ 

KH) 

»'7 

99  (0 

9.3 

100J4 

2,500,000 

1931; 

6 

Jan.,  July 

97 

S2 

66  1 

1 

35 

84 

TOO 

h.S50,(.>90 

1940; 

0 

Jan.,  July 

9934 

SOJl- 

1 

93  ; 

91  ' 

IM 

88 

97 

89?..) 

160  ! 

1  lOO 

3,600.000 

1951: 

0 

Feb.,  .Aug. 

1 

J 

90 

71 

9) 

j  1000 

600,000 

1931: 

4U 

Jan.,  July 

] 

' 

87  : 

1  1000 

4.000,000 

1935 

5 

Jan.,  July 

166 

80 

162 

99J4 

97 

94 

95  . 

500 

1,000,000 

1927 

5 

Jan.,  July 

100 

80  ! 

■■  i 

95 

94 

mi 

■  I  ipi8>ung  .M  lucs . 

del'  003/  Ogilvie  Flour . 

in'i  ‘i  . 


tJdJi  93 


•  hit.  Steel  Proiructs . 

Out.  Steel  Products,  pf(i 

Ottnw.a  Power . 

Pacific  Burt . 

do  pfd . 

Palon  Mfg . 

Pcninan’s . 


do  pfd . 

'  ■*'  Palon  Mfg . 

j  Pcninan’s . 

I  Penman's,  pfd . 

;  Peim.  Water  &  Power. . . 

1  102^-4  Porto  Rico  Ry . 

r.  1  no?  . .  •  V . 


INVESTORS’  GUIDE  TO  CANADIAN  BANK  SECURITIES 


■  *  Riordon  P.  A  P.,  com _ i 

Riordon  P.  &  P.,  pfcl . I 

R'jssell  Motor . j 

J  .  K'ibsell  Motor,  pfd . I 

*  W  ni.  A.  Rogers . \ 

do  pfd . I 

Sawyer-Masaey  . . : 

Sawyer-Massey,  pfd . ' 

Shawinigan . | 

Sherwin  Williams . 

—  Sherwin  Williams,  pfd.. . 

.“•hredded  Wheat . 

do  pfd . 


'  KM  7t7..5lK)  p. 

KM  M'lKMil  2 

100  l.OtM.IKM  ,  . 

UM  705.71)1) 

.5  ,  3,(M<).fi00 

2i,6('(Mi"ti 
100  .s::i,.5(M 

I  100  47.5.(MII)  1*4 

JOO  12.-2.52.(«M 

I  100  7,135.500  P. 

i  km  2.iVM.(KM  2 

UN)  .((MK)(|.lKNl 

KM  2.100.000  2 

100  1.500O(Nl  I  ; 

KM)  9,9()II,(K)(.'  Jij 

7.t'i.i  |:;,  \ 

.50  I  2. III. ("cl  2 
100  1.7.5b,(«K1  2 

100  3.00(1  (KM) 

100  41,;;ho.490  i- 

KH)  .50.()(HI.()iN)  1 

100  ■2..500.()(HI  j‘  . 

100  ■2.,5(|0.(WN) 

KXI  13..5S.5,(M:) 
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.  CAPITAL 

BANK  ,SS|', - 

f.  ^  .Authorized  Issued 


j  Reserve  as;  DIVIDEND 

i  per  last  ;  — — ; — . -- 

’  statement  !  rate;  Payable 


B.N.A .  250  ;  4.866.606  4,866,666  3.017,333  8 

Commercet  ,  100  j  -25,000.000  15.000,000  13.500,0001 10 
Dominion.. 100  10,000.000  6.000.000'  7,000.000  12 

Hamilton...  lOO  5.000,000  3,000,000  3.300, 000  12 

Hochelaga  .'  100  lO^OOO.OOO  4.000,000  3.700.000;  9 

Home* . !  100  •  5,000,000  1,947,118  300.000.  6 

7,000,000: 

7.000.000' 

4,000.000 


Home* . !  100  •  5,000,000 

Imperial.. . .!  100  10.000,000 
Merchants  .  i  100  ^  10.000.000 
.Molsons _  100  5.000.000 


7,000.000  12 
3.300,000’  12 
3.700.000;  9 
300.000.  6 
7.000,000'  12 
7.000.0001 10 
4,800,000: 11 


J.,A..J.,0. 


- 1 - 1 - I  Sirmrt  Woods,  pfd . 

I  1912  i  1913  ,  1914  1915  :  1916  |  1917  1 1917  1  Spanish  River . 

, - 1 — ^ — - j— - 1 - - Spanish  River,  pfd . 

High  Ixiw'Higli  Low  High  Low  High  lliglil  Low  High,  Low  iMin.  Spanish  River,  pfd . 


.Molsons _  100  5.000.000  4,000.000  4,800,000:11 

Montreal!..  100  1  25.000,000  16,000.000'  16.000.000' 10 

Nationale  . .  100  ,  5.000,000  2,000,000  2.000,000  9 

Nor.  Crown.  100  6.000.000  1,429,447'  715,600  5 


Nor.  Crown.  100  6.000.000 

Nova  Scotia  100  10.000,000 


1,429,447'  715,600  5 

0.500.000  12.000,000,  14 

Ottawa . i  100  5.000.000  4.000,000  4,750,000  12 

Provinciale*  10<^  '  2.000,000  1,000,000  700,000|  7 

Royal . I  100  25,000,000  1-2,911,700;  13,471,700  12 

Standard...'  50  1  S.OPO.OOO  3.394,570'  4,394,570l  13 

Sterling* ....  100  3.005,000  1,21.3,138'  300.000|  6 

Toronto _  100  10,000,000  5.000,000  6,000,000|  11 

Uniont .  100  8.000,000  5,000|000l  3,400,000;  8 
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1  M.,J.,S..D. 
M.,J.,S..D. 
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'Not  Listed. 


'These  banks  make  bonus  payments. 


Windsor  Hotel .  lOo  ,  1,500.000  1 

Winnipeg  Electric  Ry.. .  loO  '  9,000,000  . 

Weal.  (  an.  Flour  Mills  .  100  i  2. 121, •'O')  |2  1 

'Reorganization. 

note — The  following  Stocks  have  paid  b  iiu."/ 
March,  2%  16th  Sept.  1917.  Riordon  Paper  l'>  15 
iBt  Dec.,  )917.  Penmann  I'-t  16th  I'd).  'ClV- 
Xfor.t  Telegraph  14%  15th  Oct  .  l?i:.  (^'an  'I'-'i 

■Jtith  D»r,  .  1917.  Ottawa  Car  M’fg  2'^  Cp'I  .Ian 
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;  I.  .Jail  ,  G',  r.T  .)  irntiiOct.  1917.  Paton  Mfg-  Co.  15th 

1  .Cl  1'.'I7.  Rank  of  Montreal  I'^o  1st  June,  1917. 

:.-t  June.  1' V  l.-t  J.'oc.,  1917.  Pnton  Bank  1%  1st  Dec..  1917. 
•  'I  ’•.■■■'.  ir,<h  l.'-t  ri,-t.  p,i7.  Mapl''  l.eaf  MilKng  Co,  HUT. 
lift  .),)t).,  rjis. 
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rWO  HUNDRED  AND  SIXTY  HHUON 
DOlURS  OF  LIFE  INSURANCE  WAS 
WRITTEN  IN  THE  YEAR  JUST  CLOSED 


THE  FiyAXCIAL  TIMES,  MOMRfcAL,  SATURDAY,  JAXtARY  19»  1918 

period  under  revnew  the  decrease  In  lapses  A  A  A  f  YITIi  '  _ 

has  heen  marked,  •ehile  the  number  of  re-T  /AjVailll  ■  If 

nenalF  has  been  relatively  high.  liU  iU  VV*  j 

Reduction  in  Policy  Loans.  ' 

Another  feature  that  is  well  t^-orth  noting  ifl/ll/li  Dll]  iJ  1  DIDDO 
is  that  loans  to  polk-yholdera  on  their  poll  j  1 

rv  clee  have  ako  been  comparatively  sniall  TfllMri  II  A  CT  171?  A  D  ' 

D  UUKlN(irAbl  itAK'  ,  _ 


This  Huge  Total  Yeai'^s  Business  M  akes  New  High  Record  in  Dominion — 
Over  Billion  and  Half  Insurance  Now  in  Force — Premium  Income  of 
^  About  Fifty-Eight  Millions — Mo  st  Favourable  car  Evtr  Experienced 
y  .  But  For  An  Increase  in  the  Death  Rale,  V,  hich  Proved  TroultleMjme 
\y  — Reduction  in  JY*iicy  Loans — Hi  gher  Interest  Returns. 


Beyond  all  doubt,  the  calendar  year  nlne- 
teen-seventeen  h.'’^;  lieen  the  mo;t  euci’f£,£;- 
ful  year  in  life  insurance  exi-K-rienee  in  the 
Dominion  of  Canada.  Aocompaiiyinu  'he' 
generaJ  acceleration  in  practically  all  lines 
of  business  endeavour,  due  to  the  Tvar.  there 
took  place  an  anprisciable  increase  in  the 
natural  demand  for  all  clas.'ves  of  lusiirauce, 
but  more  particularly  life  insurajice.  Ihir. 
of  course,  'sas,  a  most  favourable  condition, 
and  tbe  staffs  of  the  compauicc.  .-ipparcntly 
took  full  advantage  of  tJii.s. 

A  large  majority  of  the.  companies 
brought  tlieir  respective  hscal  years  to  an 
end  with  the  calendar  x>eriod  and  It  is, 
therefore,  somewhat  premature  to  attempt 
to  make  very  close  estimates  regarding  the 
results  of  the  year's  business. 

At  the  same  time  It  has  been  possible  to 
make  certain  calcniation.s  in  respei;t  of  the 
amount  of  new  insurance  effected  by  tbe 
life  companies  doing  businesr.  in  the  Domi¬ 
nion.  Cou\ersationsi  with  the  higher  offi¬ 
cials  of  several  of  the  larger  companies,  and 
careful  study  of  the  statements  of  those 
few  companies  which  have  already  made 
known  the  rrsiilt-  of  ihcir  respective  1f>]7 
operations,  has  only  served  to  lend  greater 
weight  to  thtie,  necessarily  rough  estimates 

Sew  Business  of  $2d0.00(\i 

It  would  seem  that,  basing  the  figures  on 
the  estimate^  referred  to  above,  that  total 
new  life  insurance  business  written  by  the 
Canadian,  British  .md  Colonial  and  Lnited 
Ptates  companies  doing  hiibiiiess  in  Canada 
amounted  to  approxdniatcly  ? JOC.OOu.'nio, 
Thus,  the  several  ferccastij  v  hich  The 


'  lotali  eatunated 


Financial  Times  ha*  been  In  a  positlcn  to 
make  during  the  past  four  months  vould 
appear  to  have  lieen  as  nearly  accurate  as 
pTiV  estimates  yet  placed  before  the  public. 
.Vlriiitting  that  this  huge  amount  of  new 
I  life  insurance  was  actually  effected  In  the 
year,  (and  present  Indications  are  that  tbe 
figure  IS  a  most  conservative  one),  a  new- 
bigli  record  in  the  history  of  Canarlian  life 
insur,ance  prai’ticc  will  have  been  achieved, 
the  figure  surpassing  the  prevdc-ig  high  rec¬ 
ord  of  1D13  hy  over  |C8,')00.'''0t'.  This  figure 
also  represents  an  increase  in  new  business 
ov'cr  1916  E  total  of  about  .$2S,hon.e(ie. 

Tbe  amount  of  new  business  effected  In 
19P)  was  over  tl.?2. 700.000.  This  would  in¬ 
dicate  an  increase  in  new  businesr-  in  the 
last  ser  en  years  of  nothing  less  than  Jt.lOS.- 

"leii.Oiio 

faiTjIng  Over  Sl,600.f¥K>,(KM». 

,M  Igjcemher  "1st.  1917.  the  companies 
bad  on  their  books,  the  large.sf  amount  of 
insurance  that  has  ever  befallen  tbeir  lot 
to  carr>.  this  amounting  to  approximately 
.$1,682,000,000.  with  a  premium  income  of 
about  $oS,00<).000.  Tn  1916  new  iDstirance  in 
force  was  $1 .122.0')"f<,oeo,  with  a  premium 
income  of  $18,000,000. 

Seven  vear.s  ago.  total  insurance  In  force 
amounted  to  but  $8o6.0'Xt,C'00.  In  tbe  period ; 
the  figure  has  grown  by  some  .$826.000.o00,  | 
or  vei-y  nearly  100  per  cent.  ITcmlum  1n-| 
come  has  shown  a  similar  increase.  \ 

The  following  table  show  s  the  amounts  j 
of  new  Imsiness.  net  business  in  force,  and| 
premium  income,  of  all  companies  operat- 1 
ing  in  Canada,  in  tbe  years  1910  to  1017,  the  | 
final  totals  being  estimated: —  ' 

Businec.s  Net  in  Force  Premium  Income 
$  $  ‘8 

'jun.ot  10,000  I  (jS'd.fifiO.OOO  ,1.8.000.000 

2:i1.10l,ivw,  1.422, 179, 1532  1.8,093  10.9 

•221.119,.')oS  1  311,1)16,677  l.l.  I06,67.S 

217.006,510  1.242.160,47,8  41.094,09.5 

231.60,8.546  1.16S..590,027  38,041,206 

219,205.103  1 .070,30S.t)69  :;5, 709.510 

170.866.979  950,220.771  31.010,026 

152  702  520  350,11.3  U5'J  29  771  903 


period  under  revnew-  the  decrease  In  lapses 
has  been  marked,  while  the  number  of  re¬ 
newals  has  been  relatively  high. 

Reduction  in  Policy  Loans. 

.A.nother  feature  that  is  well  worth  noting 
is  that  loans  to  polii-yholdera  on  their  poll 
cies  have  ako  been  comparatively  stuall 
owing,  no  doubt,  to  the  general  prosperit- 
eiiioycd  by  the  masses.  .\t  the  same  time, 
the  security  markets  have  been  farenirab'e 
to  high  vields  to  Investors  with  the  result 
that  the  companies  have  been  able  to  so  ad 
just  their  1n^pstme^ts  that  a  geperall.’' 
higher  rate  of  interest  has  been  received,  as 
compared  w'ifh  other  year.r.  w'htie  the  actuni 
surety  oF  the.  invci.tmcnt  itself  has  not  bee" 
Impaired  in  the  lea.-i  Ov  this  move,  ibr 
companies  ha*'e  been,  a.ble  to  continue  Lh^.'.’  i 
nominal  rates  of  iuterest  In  spite  of  the 
large  amount  of  Government  securitJe? 
•which  they  have  purchased.  Towards  tlie^ 
latter  part  of  the  year  the  companies  in¬ 
vested  tn  approximately  $39  fiio  nno  of  5  ic 
tory  Loan  bonds  in  addilon  to  their  alteadi' 
large  bolding?,  of  Goveiameut  and  Alllf'l| 
securities. 

Increase  In  Death  Rate. 

There  wa.s  onlv  one  really  unfa'''Our.‘i.blc 
fa/ctor  encountered  ’n  the  twelve  months— 
an  upswing  In  *he  average  death  rate  p' ' 
thousand  Insured,  due  largel.i  to  the  •?'. 
and  subsidiary  caures.  In  mo,?t  ordina'v 
years  the  mortalitv  rate  ba?  ranged  be¬ 
tween  788  to  y.Vi  ner  tboii.sand  Fn  1917.  t.br 
rate  rose  to  ahout  11  p'^r  thousand  insime'l  , 
TaVting  the  year  as  a  w-hole.  howe-  er.  i.6.--vcl 
is  no  doubt  that  another  rnilesione  in  ^b'- 
life  insurance  business  has  been  passed, 
with  colours  fl,'''ng  It  is  duite  eviden’' 
that  the  day  of  the  life  insurance  compin' 
in  Ganadji  has  onl^  .iust  dawned  Tf 
hope.s  are  fulfilled,  the  end  of  ihc  war.  and 
a  resumption  of  normality  in  ihe  Dominion 
of  fAnada  wlj]  mean  the  s.till  further  pro 
cress  of  the  business,  hut  that  is  sohicthin?; 
which  the  future  alone  can  reveal. 

And  now.  a  word  regarding  1918  may  n  j' 
be  nut  of  place,  't  be  companic.s  are  put' me 
their  honsrc.  in  eider,  and  gathering  thrm 
sel'ies  fr.r  Lheir  fir,-'  stride  in  the  new-  -  esr 
(Office  and  business-getting  machinery  '  a' 
been  tuned  up  to  the  Puh  degree  Pol*ry 
to  he  pursued  'n  the  coming  months  ha' 
been  detei-mined.  insofar  a.s  n''tir>ble  7  '",' 
objective.-',  bare  hern  set  m  .aci  as  guiding 
stars  throughout  the  rear.  Loch  ''omnic' 
will  fight  hard  to  fulfill  ii-  rontract  w  iti. , 
itself,  duart'r  tu  nuartcr,  -N  contlniianee 
f,|.  better'nent  of  present  coodi'‘ons  is  earn¬ 
estly  looked  for.  for  it  w-il|  hr  hr  .1  gener.-’' 
improvement  in  the  finaneial  str'ictu’e  of 
the  -world  th,i,t  Canada  "-<11  hr  enabler]  1" 
forge  ahead  as  she  intends  to  do 


Assurances  Issued  in  Period  Amount¬ 
ed  to  .$2.3.342.000,  Beating  Previous  , 
nc«t  Record  of  (,onipany— -Net  Gain 
in  liisui'ance  in  Force  Was  $13-000.- 
<KJ0,  Raifaing  Total  to  Above  $183.-  ^ 
000,000.  ! 


The  Great  West 
Permanent  Loan  Co. 


The  general  pro£.pcrit.v  of  the  country'.  |  companies,  seem  to  have  combined  In  re- 
ooupled  with  the  educative  efforts  of  tin  '  ducing  the  lapse  rate  for  the  year.  In  th-s 


nVO  LVTERLSIIM.  ROOKI  E  IS. 

The  frown  Tru'l  '  omnan'  has  issued  twr 
most  interesting  bnoklct.s  :  how  ing  in  an  In¬ 
teresting  manner  ibc  xab.ic  of  a  tru.'t  coic- 
pany  in  handling  estate',  and  .generally  rc-p- 
resentlng  an  estate. 


Canada  Life 

“Progress  all  along  the  line  in  1917" 
Figures  from  Tlst  Annual  Report 


December  oM.,  1917 
-l  utai  .Vseett- . 35 

6‘,%o8U,m.6S 

Increase . 

.  8  3,341,153.06 

Totai  Asgiurances  iji 

Foriie . . . 

1S3,016,760.U5 

Increase . 

.  13;051, 956.85 

Total  Incoinc . . . 

9,54  0,991.75 

1  iicroa:5e, . 

4'33,09S.|1 

New  Abfciiranceb.  Issued... 

‘j;i,54*,464.87 

Inc.refise . 

3,018,420.7? 

New  Assiu'ances  Paid  for 

‘»1 ,368,9 13.0t» 

Increase . 

2,331,797.00 

Reserves  for  Protection  of 
Policy  holders . 

5'N56',*,448.09 

increase........ 

2,466,241,00 

Net  Surjjlus . . . 

6,731,192.38 

Increase . 

687,514.61 

SuitdIus  Earned . . . . 

1,359,204.59 

Increase . 

148,644.83 

In  brief.  ar*e  tbe  Results  for  1 1 T  as 
•sho^s'n  b'jL'^  tbe  Lbianclal  Statement, 

are  a  few  otl^r  lmi>ortaiit  accomi>lisb- 
ments  during  tbe  year. 


THE  C,4N,4DA  LITE  Df  1917:— 

1.  Subscribed  practically  Us  entire  revenue  to  the  Tlctory  Loan. 

2.  At  the  request  of  the  Chancellor  of  the  Exchequer  of  Great  Britain. 

purchased  £100,000,  0.  0.  of  bonds  of  the  I'liltcd  Kingdom,  to  help  Great 
Britain’s  finances. 

3.  3Ialntalned  an  Interest  rate  of  notwithstanding  large  purchases 

of  514%  bonds. 

4.  Extended  the  sale  of  ^Monthly  Income  and  Business  Insurance,  many 

applications  for  very  large  amounts  having  been  received  during  the  year. 

5.  Carried  out  the  year’s  operations  with  an  Important  decrease  In  the  ratio 

of  expenditure. 

0.  Placed  more  additional  insurance  with  easting  policyholders  than  ever 
before. 


k  The  Canada  Life  Assurance  Company,  re- 
rorlmg  Us  bufetuess  for  the  fiscal  year  1317,! 

ended  with  the  caJendar  jear,  pre-j 
sented  a  statement,  to  Its  policyholders  and  • 
shareholders  that  far  surpasses  any  Euch| 

,  'locument  In  the  history  of  the  organization,  i 
The  business  underwent  sound  erpansion  in, 
'^7,  ’t""  Pt'rio'i  a?  will  be  readily  seen  hy  the  I 
'7,  r'?'i  that  asiurances  issued  d'urmg  the; 

;  p./'-iod,  taking  into  considinatlon  re^•lva!s ; 
amo'inting  to  .$367,665  aggregated  $23,542,- i 
It'll  an  increase  over  the  record  of  1916 1 
<1  $3,018,120  "Thus,  the  previous  best  record  1 
I  ot  'he  company  ■was  exceeded  In  1917.  The 
,  '  net  gain  in  Insurance  In  force,  roak.ug ' 
alloi'  ance  for  assurances  falling  due  ^ 
iepsfes,  surrenders,  and  so  cn  was  $13,051-: 
9'.8  and  making  the  present  total  $183,019.-* 
‘7.  '. ‘jii.  Total  income  in  the  period  ■was  33.-- 
7,  .•ji’" '’'9}  an  liicreas'"  of  $73.3098  Of  t.bis|- 
7*^  j'.mount.  premium  income  accounted  for  $6,-| 
7'^  016.099  and  interest  income,  .43.329,517.  The  I 
'"’^7  a. crage  rate,  of  interest  earned  on  invested' 
assets  was  stated  to  have  approximated  to 
,  tbe  1916  rate,  which  wa»=  5  85  per  cent  | 
7,7.  law  irnrlalil.'  Rale.  I 

m  .Baynneut?.  to  noluyhoidf  ■■?  amounted  to 
sr  .'■t.31'1.963,  in  Jiiiich  li  Tcludcd  war  death' 

H'  'laim=  of  *576  238  in  Um  premous  year' 
''•y  payments  to  poilcyholdf rt  were  $4,122  761.- 
IC'  an  increase  of  only  $218  2''''’  I 

tn  '■f'ferving  to  this  ta.'-i  at  the  annual 
nr  inectuii;,  )|  (  tb'  Jir'Sident  i-aid  that| 

(11  ibe  mor'alitv  amonc  irguia''  pejbc.'bolders 
it!.,  had  b'-en  -  rix'  fa '■ourablt .  end  although 
irf,  (-p'a'b  rlpin  ,  dim  to  tb'  '-ar  ••■ere  includt,d. 

'n-  'he  tola!  on*"  lepicsented  about  75  L*cr 
-.-.I  .-.-n'  aS  •'  bai  w-a;  r.rpce'ed  and  prot  ielrd  ■ 
of  for 

In  Total  a'-'.et'.  ini-rca.=-e.-i  b'-'  *S.511.1-:)o.  to' 

$62.-'i.Sfi.3.36.  Ronds,  -toik-,  and  debentures! 
r'l’i  ' a,'e,|  from  .*22.i'"iO,i,iii0  to  o',  rr  .$25.000.- j 
"*■•11.  Mortgage  loans  declined  from  *21.127.- 
,217  to  .t'-’fi.l 5 1,88.5.  Loans  r>n  policies  m- : 
erea:,ei-|  from  8". '■'‘■12  679  to  .*9.222  925  fn  | 

' iiirre  '-eais.  ''•niie  there  has  been  an  'n 
n-  crease  in  bur.ines'.  in  fiU'i-e  of  *25. 69'), 1125. 
c-  poll'',''  loans  ba'  e  011!  ■  mcreased  by  the 
p-  comparatively  smal.l  t'um  of  .$194,113. 

Reserves  InoireaM>)l  Sharply. 

An  increase  of  *2,466.211  took  place  in 
I  rolity  rpfer^e6.  bringing  these  to  *52.562.-  1 
I  178,  .tfiei-  making  riro' ision  for  an  .uidi- 
ti'-ip  to  eoMimgenf  reserxe  of  tti'M'Ono  bring 
ing  't  to  *.599.oiio.  and  allo-w-lng  for  claims 
in  courte  nf  sett.lerpput,  fji'-  net  surplus  -was '  ' 
increased  from  $6,018,854  tx>  *6  7,31.192.  Thei 
surplus  earned  in  1917  n-as  $1,359,291. 
•vHieh  sliowr  a  siih'tBnfial  inctcas''  o-cr  the 

'■arninc;!  (-if  i)ie  precious  'ear 

The  main  fea'urr  of  the  report  was  the' 
neresscs  .made  in  premium  income,  interest 
ineome.  snrpliie.  aFsete.  assui'ance  m  force, 
i  t-'csuraiiee-  paid  for.  nolicvboldert  rcscives. 
'nd  payment  ■  to  voiic-'-holders  T  he  ye 
i  iraso',  ip  -I  nnnrcltoii  -w-Kh  lapses  of 

P'lii'.'ie?,  '‘.31  (laimr  and  eipmses  The 
fa''0’irab!e  .-bn."  inc  in  connection  ■"'ith  ■'he 
l-'iPr  iienv.  mado  possibfe  a  report  which  is, 
genercli'  conceded  to  be  the  fi^^t  ic  the 
■  rnnpan;  .  tii<:t(ri'y. 

i!  ’.'ac  poinierl  oi;i  that  in  ihr  matter  of, 
real, 'a;  p;*.;  inert  of  inlcrcM  ilie  3crping  ol  ■ 
voiii  ic'  •')  femre  |i’  pii.'virrii  of  i.irc mium.--. 
;o-.u  me  mr  off  o'  me>rtgage  loans  tbo 
i"ror'le  of  this,  country  are  tho'wing  greai 
f ■•■i-ipiirrt  O'  thrifi  The  Tnoncys  thus  re¬ 
cited  licT.  e  been  ii.-ed  fo)-  'ciiix  estmeiit  in 
'Ai'U'  loan  ■  and  m  th'  \  n-tort  loan,' 
f’rc t  i'!eMt’«.  Vl'iress, 

fn  refc'Tini-  O'  ibn  pai''  r'  .t'r.rj  l.v  tilf  ;n. 

'urance  con-pantes  ;u  the  matter  of  war 
leans  7fr  'Toy  faiii 

'Ti!  the  four  loaijt  'whli  b  ha'-'e  been  -uc. 

inssam  f.M'  itir  pin'pr''<'c.  .-,f  -ca.i-  i  be  COD)  ' 

piinies  hate  had  an  imivirlant  tham  bat  in- 
a-'t. jalL  fiji  ft’a'.'i!  bends  'or  :  jci.on'j.orio,  cn 
thie  arnount  the  (tanada  life,  took  29  pri- 
ceni  fbis  has  naturaHy  interfered  con-id- 
rr,Tb!v  with  the  flo-w  of  funds  in  thei’-  usual 

chami''!'  of  invest luont.  but  tlir"  are  eiad 
.1(1  w  ba*  -n-ap  (.onrei'-pd  t<«  be  ih-  1.  duty, 
niii)  w;!i.  r  am  sine.  «•olJ|;n^e  Uj  ijpjj,  -q 
Ibc  limit  of  tbe’f  ab!'1t:f 

Mr.  Co.t  expressed  the  hop®  that  demands 
upon  Ihe  company’s  available  fund?  woixld 
l.ie  curb  as  ut  still  permit  o*  the  te'ndtiic 

.'  rra'onable  aniounf  to  ii-e  fat-nitvp  of  rh* 

I'ountrt-  a't  the'  coiilil  fhercb-  encouragf 
a  '.' uloi-  (’ul'.iva'ion  of  ian.,|  and  stimul 

e'e  a  irreater  pioductmu  from  ‘Jie  old,  h'.'tb 
ot  tvhich  ■were  in  the  clrcaia.5tance2  essen- 
Uai 

ft  ■was  stated  in  passing  that  the  Canad-i 
l,if  dcsiute  it',  coDtrihiition  to  'Tanadi.m 
ttai'  loan.',  bmi  b c'-ji  .nbi'  to  take  uji  t.  P.'".- 
'I'"'  'jf  Bru.i.sh  w.nr  loans 

JUDGMENT  FOR  INSLRED. 


Ifall'wny  rassengei-  ^ssnrsip’e  Cn,  Nfitef  Vf' 
It's'jiT'i  !*i0  a  Heck  Vs  Lpiic 
A.s  He  Lives. 

fn  a  recent  judgment  handed  down  ov  Mr 
Justice  Lennox,  at  lorcnto.  the  Railva;- 
racseuger  Ass'arajice  Cempany.  of  London. 
Lnsland.  vvar  onleved  t-  pay  to  C  A  Moran 
III!  capital  sum  o'  *'ilo  and  $1o  p  v  eek  as 
b.iiiy  a--  lie  lives  111-'  aiti'jij  was  taken  to 
11 1  over  under  an  .nccnJcui  policy  by  which 
the  c'jujpauy  undertook  to  pay  $io  par  week  1 
in  case  of  total  disability 

Plaintiff  was  assaulted  in  October,  1915.  | 
and  tbereby  sutTcred  tola!  disability.'  The 
ci.nupauy  paid  Slo  a  v-ceK  in  two  nuartcrl' 
I'Dtalmcnt.s  and  thru  ceased  payment,  al¬ 
leging  that  the  coutra-rt  w-'as  null  and  void' 
by  reason  of  alleged  concealment.  ! 

1  he  defence  was  that  at  the  time  the  m- . 
surauce  war-  written,  plaintiff  was  suffering* 
ftoin  heart  disease,  and  that  tbe  fact  was 
1101  madr  know  11  to  them  His  disability.  — 
I  it  was  claimed,  wa.s  a  result  of  the  condi- 
iio'i  of  the  heait.  and  not  of  the  outward 
assault.  Judgment  was  signed  in  favour  | 
of  the  insured,  with  costs. 


01*1  xs  rssrRV>rr  M.r>rT  here. 

ii  LcHov  Shaw-  has  opened  a  general  irt- 
luraiicc  at'cucy.  handling  all  lines  of  in¬ 
surance.  wjfb  sjieciaJ  attention  to  life,  tire, 
accident,  liability-  and  automobile,  with  of¬ 
fices  at  179  St.  ,’lames  Street.  Montreal. 

Mr.  Sha.w  tij^  ten  years  prior  to 

,  the  war,  manager  of  tbe  Imperial  Life  As- 
;  suranoe  Company  for  the  Province  of  Qu» 
j  hec.  hut  resigned  that  position  to  go  over- 
I  seas  with  one  of  the  local  battalions.  Be- 
i  ing  returned  home,  he  is  unable  to  return 
I  to  France  for  further  service. 


HEAD  OrnCEs  Great  West  Permanent  Building, 
Winnipeg,  Canada 


Our  Record  Growth 

PlIDtUP  CAPTTAI.  RESERTT  ASSETS 

In  1903  $110,295.92  $27,767.21  $16Q474J9 

In  1916  $2,411,862.81  $685,902.02  $7,568,916.10 


Board  of  Directors 

PRESIDENT 

\V.  T.  ALEXAl8rDER 

D.  E.  SPRAGUE  E.  L  TAYLOR,  K  C, 

S  D.  LAZIER 

HON.  A.  C.  RUTHERFORD  J.  H.  G.  RUSSELL 
DR.  A.  D.  CARSCALLEN 
.1  G,  HARGRAVE  R.  G.  AFFLECK 

F.  11.  ALEXANDER,  Secielary 


BRANCHES  AT 

Toronto,  Calgary,  Edmonton,  Regina, 
Vancouver,  Victoria 

Short  Term  Debentures  Issued 
To  Yield  53*% 


The  Canadian  National 
Fire  Insurance  Co. 

HEAD  OFFICE,  WINNIPEG,  CANADA 


Authorized  Capital  ^  -  • 

Paid-in  Capital  -  -  -  -  , 

Subscribed  Capital  •  -  •  • 

Assets 

Surplus  to  Policyholders  - 

Board  uf  Directors: 


$3,000,000 

1,708,160 

2,050,400 

2,350,000 

2,000,000 


President  ^T'-e-Pre- ident? 

I  If:  G.  Rust';!!  D  L  iprague  r  ii  Alexander 

Manai'ui  L'lrc'.'to;'  "  i  Alc;‘.and>'i . 


Directors: 


,1.  'G  Hargrsv^ 

E  1,  Taylor.  K  r 
R  G.  AfReck, 

Dr.  A.  D  Carecalien 


=  rj.  Laziof 
?'  *  Dark'’  r'Ttina 
.kndrf'W-  (9ra>.  Mirtor'a 
Hon  A.  '7  FvUtherf'JTd  Ednicntor 
The*  t.  klcPhersTin  5'!ctor;a 


GENERAL  FIRE  INSURANCE 
BUSINESS  TRANSACTED 

iGEMIISr 

Tornnl/i  0{fir“ — 2"  Kujg  2tr''?t  V  c?* 

4  Ictoria.  B.(.— Doug'a?  ’T^.-ka;  '.fi.' 

lotiouver,  B.lc— A  tv  m  o'jdw  ai-d.  KoEer*.  Building 

'  algarr,  Msv  ton  <S.  Lowers 

Idmunton.  Alta.— Ailan  Kiil.aa  McKa,  .  Alber'a,  Ltd 

Reslua.  — G.  i*  Keid 

Snfkat'M'ii,  8i>»k.  ,T  It  '  .  ■))  iKcmchb.' -  Janmvr  ''.0 
OrnuraJ  Agcitl,  Aca  S.-ulia— A  J.  lie:!  L  C-j..  !fa;;fax 

A  CANADIAN  COMPANY 

Investing  Its  Funds  In  Canada 


NEW  RECORDS 


Results  secured  during  the  j-ee.r  re  s'^'rm  the  costtlo" 

ef  the  Sun  Li^e  nf  ('aved,  as  fh»  largest  life  assuran'e  gr-Bsalia- 
tlon  of  the  Doniinicn 

Fair-de«Jiiig  and  proirressive  h-jslness  metheSs  have  Ris'en  1'. 
laa.dersbip  in  annua!  'Vw  Susineas.  X.'tal  Business  in  Force. 
Assets.  Surplus  Eamlnirs  Net  Surplus  Total  income.  Premium 
Income  and  Payments  to  Pci.cy  holders. 


SUN  Ln-E'^SsraAMcis 
0)i!«tmrOF  CAFiMtA 
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THE  FINANCIAL  TIMES,  MONTREAL,  SATLTIDAY,  JANUARY  19,  1918. 


NATIONAL  LIFE  HAD 
$373,683  BALANCE 
FOR  nSCAL  YEAR; 


fncome  of  Company  Increased  $278.- 
891  Over  1916 — Balance  Sheet  Indi¬ 
cated  Surplus  of  Assets  Over  Lia¬ 
bilities  of  $350,014  Available  to 
Policyholders — Business  in  Force 
Increased  to  Over  $22,000,000. 


The  National  Life  Assurance  Company  re¬ 
cently  submitted  Its  nineteenth  annual  j 
statement  for  the  approval  of  its  share-  ■ 
holders  and  popcy-holders.  The  report 
covers  the  fiscal  year  v.hich  was  broucht  to 
an  end  on  December  olst,  1917,  and  is  a 
document  that  fully  indicate?  the  progress 
made  during  the  year.  In  all  respects,  it  ( 
Is  the  best  s'atcmcnt  the  company  has  is¬ 
sued. 

Net  fir.^t  y-ear  premiums  amounted  to 
1139,966,  compared  with  $136,013  in  1916,  an 
Increase  of  $3,953,  'vhilc  net  renewal  prem¬ 
iums  brmicin  in  $6i.’l.ot;s,  acaiiist  $379, 306. 
an  increase  of  .*.'5S769.  Tluie  was  al?<j 
an  increase  of  $L’f;.176  in  income  from  in¬ 
terest,  rents  and  profit  from  sale  ot  socuri- 
tles,  brinpin-’  total  income  to  .$!M9.!9S.  com- 
parec  with  $663,337  the  prc'.  ions  year,  an  in¬ 
crease  of  $976,891, 

liulnm'c  el  8.'!73.(;s:!. 

L.\pendiiurcs  In  the  year  included  $9-15.- 
219  paymenis  to  polir\ holders,  wbicli  eom- 
pare.s  with  $939. 983  in  1916.  an  increase  of 
$19,799:  hcail  office  f  xpt  use.'--  of  $17.7eS. 
again-t  $r.7,eS6.  a  decrease  o."  $'.',378;  pay¬ 
ments  to  i:a(iti.-.  ('<■.,  .$;!9.I17.  aeainst  I 

$117,361.  a  dc(  r<  a  c  of  $3.9!!:  and  all  otlicrj 
expense's  $i:i:!.7">',  aatiinst  .$71,!n9.  ati  in¬ 
crease  of  s.'.s.Tx'i,  iiiinciua  leial  expendi- 
tarr.s  to  .f.'.e.siid.  .\ftcr  ihdiietion  of  tht-.se 
iieiiis  from  lucoici  ai  <  oiiiit.  a  balance  of 
.$373. 68:;  icintiiiiCd,  loinpa.cd  with  $i.')1.66;i 
in  1916.  an  inert  u.-e  of  .t.'Jl.;  ;■ !.  j 

Diiriiip  Till  \  ;ir  ttita!  ar-.-ft.-  w .  rt  in- 1 
crt-a.setl  by  .ttt,i^.;je  lo  .’t;;, 781 .963.  and  ittiai 
1  ia itii  1 1 ic.s  hy  trt  $3. ■131.919.  leaxili" 

surplus  io  pol ic\  holder''.  Ix  foie  takin;.  caiii- 
lal  inio  ceiisiih  -ral  on.  of  .  onipiared 

WM|;  S97t.l9l.  tin  'iicrttisc  of  .'«7.3.89e,  .y 
li'',s'nc-s  ;;i  lore;  at  the  close  of  If'K 
atnour*;'!l  to  .$99.tiS6,S16.  coi'i|ta lO'd  with  .‘^99.- 
6I:;,78I  at  the  stim.e  fii}i  '  in  1916,  an  iiicriase 
of  ,<7.3. e;,"., 

I  he  I'oniptirtil itc  <,talenieiit. 

The  fellov.  inc  tabli  affoi  iis  a  t  (iniiitiri.''on  i 
of  till  oitcratiiic,  httlance  and  hiisincs.“  ac- 
oiints  :  — 

ni'KU  ATIX.  (  (M  .NT  I 


> car  prrm.uTT.?. 

N>t  rmowal  248,7#i2  j 

Intf'r.st,  rt-nrs  A-  proti*.  from  ' 

•'a!<' of  sprurifit“»  !*‘*.2iS  2f>.17K 


THE  COURSE  OF  NEW  YORK  FUNDS  IN  1917 


I  wimm  w:.Y3m  wsKrm  wnwm  wf/rrm  wfTwsm  I 
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DURING  MLVE  MONIIIS  JUST  CLOSED 
NEW  YORK  EXCHANGE  IN  MONTREAL 
HAD  SOME  EXTREME  FLUCIllAnONS 


E.Trly  in  Year  Funds  Went  to  Premium  of  Neaily  1  Per  Cent..  But  When 
I'nited  States  Placed  EmbarRo  on  Specie  Shipments.  This  Condition 
\> ’as  Reversed  and  Funds  Went  to  Near  1  Per  Cent.  Discount — Yea.r 
Closed  With  Quotation  Above  1-2  Per  Cent.  Premium — International 
Situation  Created  Many  New  and  Complex  Problems  For  Bankers  and 
Experts  to  Solve. 
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In  <ird(  r  to  p,ff(iid  iis  r<  trier.-.  U.c  lust  pd-sihic  iiKans  <if  tracing  the  most  interesting 
funds  in  Uaiiada,  Tbi  l  ina'n  ial  Timi  lia  ci'inpiicii  t;ir'  aiu  ,-  <hari.  Parity  i?  <'k‘ arly  in-j 
across  the  c.  nlii  of  tic  iliapram,  fl.u-iua:  ions  aloM  ilu  l.m  !  ciC'-'scul inu  iniu.n  "  a'ld  be 
sidcriue  the  values  ri  ;)!'«;■<■!'.: cd,  !i  luiisi  he-  icinc  u'be -cil  that  <i,iolatior.-  r.ic  as  ■'betr.'ecn 
mat' ly  the  It. cl.-:  allaii.' d.  do  tru.  "f  coiit  s '.  .-how  the  ahrolui.'  p’iies. 


inaikcl  iiuivrmeiils  in  .New  York 
ic.Ticd  by  the  h'  avy  black  line 
■lov.  ihi'  liiii'  "ditcoiioi  "  In  coii- 
br;nks'  and  whih  tiowiii;,  attprot.i- 


!  (By  R.  B.  Yemcr.l 

j  The  year  1917  saw  a  .gr-eat  many  acute 
fluctuation?  in  the  exchange  market,  all 
i  conditions  making  for  an  exiremely  uncer¬ 
tain.  and  to  the  bii.ver  of  exchange,  unve- 
j  liable  market.  Probably  the  most  striking 
example  of  this  is  furnished  by  the  market 
for  New  York  exchange  In  Montreal.  The 
international  simation  has  been  one  that 
I  made  for  everything  but  certainty  in  this 
resiH'ct.  more  especially  in  the  early  months 
;  of  the  year,  prior  to  the  entry  of  the  United 
.  States  into  the  international  prize  ring  to 
come  to  grips  with  the  Kaiser  and  his  Kul- 
I  tured  mitlions.  The  situalton  following 
'  tl;:'  United  States’  final  declaration  of  war 
li.vs  also  been  full  of  complexities,  puzzling 
the  most  far-sighted  and  competent  bankers 
I  .ind  excli.TDgo  experts. 

Tlicn.  again,  the  ebb  and  flow  of  the  tide 
of  war  lias  given  rise  to  many  unexpected 
I  and  iMuvclcoine  problems,  the  solving  of 
which  has  moani  more  constant  and  con¬ 
sistent  study  of  the  exchange  market,  than 
I  any  happening  in  the  history  of  internntion- 
,  at  finance.  Later  in  the  year,  the  Russian 
i  melange  brought  still  a  fexv  more  grey 
bails  and  wrinkles  to  adorn  the  lirows  of 
I  liard-hcailed  business  men,  and  the  con- 
'  limionsly  persistent  efforts  of  the  reaction- 
'  ary  elements  In  that  country  to  withdraw 
from  the  conflict,  has  not  helped  ilte  sil na¬ 
tion  in  the  least. 

j  To  PisraiiDt  n(  Oiilscf. 

I  .New  York  funds  started  the  \eai  at  a 
,  small  di.seount.  barely  crossed  par  in  the 
second  week,  slid  back  again  in  the  tliird, 
and  then,  iii  ihe  fomlli  week,  siarlnl  in  on 
the  rapiil  elimli  from  prartirally  liar  to  the. 
liiuli  iioiiii  of  the  year,  a  premium  of  l')-16| 
I  tx  r  '  ('111.  Tills  moveiiienl  was  vapid  in  Ihe 
I  ■extreme,  lal.ing  hut  a  little  o\er  ten  days. 

;  Thus,  ill  the  first  xxoek  of  Kebriiary.  funds! 

were  selling  .nt  the  highest  point  of  the  year, 
i  Rill  this  level  was  no  sooner  attained  than 
a  reaction  carried  the  market  baek  io  near 
'  13-39  lu-'cmiiim.  In  the  third  week  of  Ihe 
i  luoiiili  another  riKivemenl  earried  the  priee 

Ml  NirnWl'lTIKS  .MKF.T. 


up  to  about  51-64  and  back,  again  to  13-32. 
In  Ihe  first  week  of  .March  a  further  drop 
to  9-39  premium  took  place.  From  then  until 
the  second  week  of  May  fluctuations  carried 
the  funds  from  9-39  premium,  tip  to  19-32, 
back  to  11-;f9,  and  up  to  17-39.  In  the 
third  week,  however,  a  decline  carried  quo¬ 
tations  down  from  above  %  premium  to  par. 

In  June  funds  appreciated  steadily,  the 
movement  culminating  when  a  point  frac¬ 
tionally  above  15-39  was  reached.  From 
that  time  until  the  end  of  the  third  week 
of  September,  fluctuations  were  on  a  stead¬ 
ily  declining  scale,  finally  coming  back  to 
par. 

October’s  Big  Decltne. 

In  the  fourth  week  of  September,  owing 
to  the  steady  appreciation  in  the  amount  of 
grain  bills  held  In  .New  Y'ork,  and  the  fact 
that  the  Uniteil  Slates  had  decided  to  em¬ 
place  an  embargo  on  all  shipments  of  gold 
and  silver  into  Canada,  the  big  decline  of 
the  year  had  its  inception.  This  movement 
ended  when  it  b.-id  carried  funds  to  the  low 
point  of  the  twelvrmonih,  at  a  discount  of 
approximately  15-16  per  cent. 

iVheu  the  serious  aspects  of  this  depre¬ 
ciation  in  funds  was  realized  by  Canadian 
hankcr.s,  a  delegation  appointed  by  the 
Canadian  Bankers’  Association  walled  upon 
the  Treastiry  officials  at  AVashington,  where 
they  discussed  the  situation,  means  and 
measures  that  might  bo  taken  to  create  a 
more  favourable  exchange  market.  It  was 
agreed  that  a  <  erlain  amount  of  gold  be  re- 
I'Cased  to  Canada,  by  tho  United  Slates,  not 
so  iniieli  in  the  form  of  a  loan,  or  the 
transferring  of  i  redils,  bttt  hy  the  acttial 
shipineiit  of  the  specie,  on  definite  dates. 

More  >m'nia1  Trend. 

This  resulted  in  an  almost  immediate  ad- 
.iusiiiieiit  of  the  unfavourable  condition,  and 
from  that  time  until  the  end  of  the  year, 
quotations,  almost  daily,  showed  improve¬ 
ment.  In  the  second  week  in  November, 
funds  again  crossed  par,  and  before  the  sec¬ 
ond  week  in  December  they  were  selling  at 
a  prcmitim  of  about  7-32  i>er  cent.  The 
final  movement  of  the  year  was  one  that 
carried  the  quotation  aliove  17-32  per  cent, 
premium,  and  the  nrovement  has  continued 
info  1918. 


^  I  Mf  II  Alii  I  IKS  Mhr.T.  pifsidont,  vii*e-presidonl.,  Mayor  Jones,  of 

The  first  regular  meeting  of  the  Winnipeg  rtanscona:  Reeve  Henderson,  of  East  Kil- 
Siiburiian  Municipal  assoiia’ion  for  1918  <ionan,  and  Reeve  Tod.  of  St.  \ttal.  will 
was  In  1(1  recently  In  the  Industrial  bureau,  have  ii  bard  task  drafting  nmendnienis  to 


nls  to  poiicyMulfif 


t’lT!cc5  fxpcnscB. 


Vavni^n: '  to  u.  nr. 


A!1  otlit  r  c-TDt’T.s^'-. 


r.>!a’  A.  -‘  ’ 
Total  liidliilit  ' 


27l!.8f<l 


.  S'>-l  24:>.212  l’2.72!i: 


-iMl.o.'vt  «Bfi7.L‘l^i  2l)li.lti2 
:>7.U'oi  '17.70b 


j  Piaikct  is  gapuit^d  I’dv  thn  suiplii.s  pulp  Oiit- 
1  I'lil  fif  ll'.i'  ('anadiaii  i ouipaii.v .  the  Giarc- 
!  luoTit  l  i.pi  r  (  'oiiipi.uv  baa  an  i  it  pul  of  .90 
■  to:’?  (if  ki.nfl  paper  p:  i-  ilay,  TIU'  "  yniau. 

1  I'lini  (X  .Suns  1  'U!i;i;.n>  lies  an  (udpul  of  9(' 
tens  Ilf  ..pei  ia It ii'.s  dail'. 

CANADA’S  PAY  DEPARTMENT  FOR 
OVERSEAS’  FORCES  IS  RIG  AFFAIR 

1  Fi'oiii  till’  .'liii'lo  Leaf  .'la -azini  ,  LuiKioii.  .  .'ui,'.  MiU  li  r:-.  N’lin  .  ff.  r  i  iv  r?.  I)i.?t  bnfgo?. 

1  ^t--  - - - - - 

vht'ii  iho  foliowinp  wrio  ehM’Icd  as  offit'crs  ^^ilh  thr  stcaily  flow  of  resoluUoiis 

f  t\  a  .  loiw.  tl  e  i>  11  I  1  roming  from  Ihe  members. 


e  ,x  .  J  ra  s  Thc  presefit  niembors  are:  Town  of 

of  F'orl  Larry:  vire-presideni.  Reeve  Rich-  Rural  Municipalitie.s  of  Asslni- 

ardsoii.  of  .Yssiiiiboia;  se<  rclai  v-1  rcasiirer,  boiii.  (  harleswood.  Fort  Garry,  Kildonan 


II.  D.  de  Moi.ssai  .  of  Fort  Garrv. 


Ea.st..  Kildonan  West.  St.  Paul  west  af 


.V  legislation  committee  composed  of  the  Aital. 


.si.M.'iMi  'J'.'i.ri'ji 


i^i  .'H!' 

I.',.;  1!'  :;'.V.,V" 


furt'i'ji  to  full"';  lii'i  i* -.  ;-ZTl,I!M  ‘.'',-'21 


iti  mm:-—  in  h»k<  I. 

I'.']'.  i:.' 

IH'.Ti.Lr.- 'Jl  ■  2J,'il  3T''I  22,'iM'.'- 1 '•  .J.'.'JO 

(.ruwtii  ill  New  Itusiiicsx. 

During  the  3car  (.iitstundiii.u  iinmuiins 
were  rcducorl  to  $!  1 1.Tiio.  fi  'in  $189.""".  The 
increase  iu  actual  i  a- li  rcccijns  from  iiKsur- 
ance  premiums  and  iiiicrc.-i  income  com¬ 
pared  vvith  1JJ6,  w.i^  ''6':.  Ca.-di  inter¬ 
est  income  anioiin'id  to  .$1S1.39),  which  is 
an  iuereaso  of  ••*9". 9.3!.  This  wa--  more 
than  suffiei'.nt  to  im-;!  'hath  elaims  in  the 
year,  which  were  .$l'i6,.'i'jr.  int.  The  amount 
set  aside  Pir  resirves  was  .$31". 467. 

The  amount  of  new  assurance  received  in 
flic  year  was  ooo.n'io.  cf  vvhieli  policies 
issu'  d  amounted  to  $1.:;36.938. 

Like  all  other  Canadian  companir?.  the 
National  Life  had  its  share  of  war_claim.s 
to  meet,  these  arnonuting  to  .$93,797,  since 
the  beginning  of  the  war.  The  company 
lias  iticluded  in  liai'iliti-os  all  war  claims  of 
which  notice  lias  l.een  received,  iiotwitli- 
standing  the  fae*  ll'.at  the.ie  eiaims  are  not 
a  claim  until  the  receipt  o.'  tlie  official  cer¬ 
tificate  from  the  Military  Department  at 
Ottawa. 


BLACK  >1  ARMSTRONG 

rSucocw.r  .'ribxwn  4  Bl»c* 

REAL  ESTATE  VALUATIONS 
RENTALS 

Farm  Lands,  rviortgagcsand  Insurance 


GARRY  BLDG 


WINNIPEG 


Merclisnts  Casualty  Conipany 

Insuranca 

Accident*  •  •  $1 .00  Monthly— Health 

Torontc  Montreal  Winnipeg 


■file  (tver.-'a'  .Seeti'iii  "1  ili'  '  annooi'i 
Army  |*av  i  or|i--.  undi  r  tin  mlmiiii.-l  i  ai  mn 
of  t’olon-' 1  .1,  G  Ros.-i.  <'  .'i  >3  .  t  iH'  T  i’nv- 
niaster.  i"  an  organUai lo.i  '  .■-laldi-'In'd  toi 
the  I'urpi-'.'c  of  ilistrii'iiiitig  and  a'-.'-onni m-. 
for  all  exp' nditiir''‘s  mad'’  m  Ihi.viand  and 
Franee  on  aieo'itil  of  tlie  ()v''!:"  a'  .Militai.'- 
I’oi'ic.'  "f  (  auaoa.  Wiili  tin  «  (''I'lioii  oui;. 
of  I'lii  r;)'  k  a'l  "iniiiooaii'iii  ii  a  id 

j  I'iiiia'-k  ;  ;id  lio.'liital  rioi'-.  .  (  ami'li.iii 

I  (  rnm-f  li*  pays  for  ever;.  1 1,;!!',  t  ni'ln  d  lo  '  ■..■ 

I  nadian  iroo|is  ;n  ihi  l:i:;'l  '-i  J’:an<i.  v.  I" - 
I  ther  ii  tie  rations,  elo’ldn.g  or  in  Ut  nnl.  ai.d 
all  (  xpi  ndiiiirfs  ai'  m.io  mnl  tn  eoiii'i'd 
lor  innl(  r  llie  iliit  ction  ol  tin  <  li.ef  I’a.-  ma.  - 

li'!'. 

I'l.xi'endi’urt  s  'in  aerrmni  of  pav  iii-e  ma'li 
thrnii.gh  rccnlarly  i '■'aidi  dn  li  ( liaiiin  1.'. 
passing  from  the  I’inaine  Ii'iiarmn  nt,  Oita- 
vva,  llirotigli  tin  liaiik  of  .Montiia!  i"  ilie 
f’hief  T’ayniasiei.  linnci  lo  •'■  mmaini  I’a.' 
mast'  rs  in  i.imlatni.  or  I  ii  li!  '  a.-tii'  ri-  in 
Frane-"'.  and  tlicu  '  to  it' "imenial  I’tiymas- 
tors.  t>;.'  wlioiii  fund.'  an  pa'-.-ed  to  ilii' 
.V.  C  O.’.s  and  men  of  ;ln  ''.inadian  |■'lr(  es. 

.'Mtliongli  tin  I  I’  I  .  is  'lisicm'1<'d  a 
"Pay  f’orp.-.’'  o  is  resi'f.n  dlde  for  tlo'  ai - 
counting  for  all  l■:^nl■n^^illll■es  tm  in '  v  ifm.-,ly 
enunierati '1,  and  also  f-ir  all  ■•■xp' ndi:  m 
on  acconni  ttl  elainis  of  an;  '  haraeii  r  what¬ 
soever. 

Highly  Specialized. 

On  at.coiint  of  the  large  sums  itivt'lvcd 
ami  the  nieessity  foi-  h'fping  acconni  and 
(  he'  kinc  all  expenditn'' no  matt<  r  imw 
small  or  ap)>arcnily  trivial,  a  lar.vo  and  com¬ 
plex,  highly  specialized  organization  is 
quired.  'I'he  adinini«t ration  an'l  rii:-ciiiiiiu' 
of  the  C’orp:s  and  'iiainicnance  of  effkicncy 
is  etntralizcd  in  the  I’hief  I’ayniaster’s  ().- 
fiee.  All  cxriendilnrcs  art  made  iliiooch 
the  Advances  Branch.  (ffTieers’  pav  and 
rlalms  accounts  av  centralized  in  the 
branch  known  as  "P.  M.’’  or  "Pay  ]  The 
accounts  of  the  warrant  oificers,  .N.  O '.-t 
and  men  are  supervised  by  the  Officer  i  '• 
"F’ay  Tl..’’  whieh  in  fuin  is  sul.idividrd  and 
direeted  ariording  to  the  groiiidna  of  n'i'is 
under  Regimental  Depois,  Rcseric  IJaiial- 
ions,  and  .\etive  Service  Battalions. 

All  claims  and  bills  for  i  xpendiliir's  o'lui 
than  pay  are  examined  and  eheeked  in  the 
■‘(’laims"  Branch,  the  bulk  of  the  work  of 
whieh  (on.sists  in  examining  and  estaldish- 
Ing  the  accuracy  of  all  claims  for  supplies 
on  behalf  of  the  C.A.S.C.  and  (ianad.an 
Ordnance  Corps’  i  cqulrenienfs, 

Pensions.  Mnsters.  Biseharges. 

In  addition  to  these,  the  larger  brane;ir-.=. 
th-are  are  several  smaller  branches  dealing 
with  other  phases  of  the  work,  such  as:  Pen- 


vii.'.i  I  a;  I'i' ■-:  0,1  lie.  work  of  Ihe  ■'ouierly  , 
I'.'i.c  ■■  i 

.Nniuraliv  In  .-o  !aipv>  a  I'lv  (  i  one -.ijoml- | 
<  I:'  '  fro'ii  a  mullipli!  .iv  oi  sourc<-s  i;  very  ' 
Vi  lilt.  Thi,'  is  all  rceiivcil  arnl  rlistiihutcd  ) 
li.rongli  a  'I’cnlral  Rcgisiry.”  which  is  of 
m  •' .-I  it.v  a  lar.gf  arid  importaiii  bia.irb.j 
li  imllinv  in  f.nt  t.ienih  a  total  of  neai  ly  I 

7  I' tici'c.  o'u-iimi  Ills  ami  rei  ord  | 

lu.p'  ;  . 

Th'  vari-  d  m.iore  of  In  i!i:n"is  dralt 
will'  ma;.'  be  seen  fioin  the  lolltiwing  i.tib- 
,9  its  lak'ii  from  tin  duties  of  the  vat. oils 
iMiiU'  Ins:  Offi'ci.s'  l'..\  ano  •  lanes.  Pa.'  t.f 
'.'.'a  1 1  :ini  Oflie"is,  \.  •'  ('.'s  ainl  Mci.  <Ten- 
't  .-il  •  i.'iiio'i.  ,\e(  (uini  tr.g  an'l  Book -kf<  ping. 
Peiisious.  .Mu.stei  Paiadf's  and  Rep, oils.  Ae- 
eo.inis  of  itea'i.  Mi-sing,  and  Prisoiiei  -  of 
Mat.  Oiilerl.v  Room  Rettiri’s.  Billin.c  Pu.v- 
imiiis.  .sitaiisties.  Personal  .Services,  and 
sivnal  others. 

\n  lll  l  V, dual  ai  oiiin  k' pi  I'm  i  vriv 
officer,  '.van ant  offitcr,  non-eomini-it ioned 
olfiicr  ami  man  of  tti--  r...e(.  and  ibis  is 
f  allied  o;i  'vlielhi  ;  tlie  s'liitiei  li'  in  Lng- 
la.iid,  .'6<oil.ind.  L  eland.  Fi  ain  r.  or  any  other 
fHirtioM  of  lilt  L.'ist'.  rn  IP  mi.-plierr  in  w  hich  j 
I’anadians  i.iiiy  lie  i  ngug'  it.  and  provision  is 
made  for  llie  iv  ui"  of  fumi..  e,n  aeeouni  of 
Pay  and  .\ I  low  am  e.--  at  r('';;ilar  iiiii'rval.-i  in 
v.liaiev  r  I'.iri  of  ilic  ii"  aire.  of  iraiiiing  or  I 
op'ialion.-'  Ilf  may  Pc  .-iiiiated.  ,\  fuller 
di  seiipiion  of  the  human  interest  attaching  | 
to  Ibis  iinfioi  tant  pliase  of  th-''  financial  ope- j 
rations  is  given  in  an  article  tinder  the  title' 
of  "Tlie  Soldi' r  .s  Yadr- 'let  uni.’’ 

The  •  '.eshi'  i  ’a  ofiii  e  at  .Millbank.  oil  ai - 
l  ouni  of  tpe  f.T  '  iIkii  it  deals  largely  with 
III'  fighting  men  on  leave,  is  Invostcil  with 
a  t;r<  at  deal  of  human  interest.  It  is  here  i 
the  nien  fioin  F’ranre  ar,".  to  he  seen  looking 
for  easb  v.itti  vvliieb  to  en.kiy  their  reli'-f 
froni  the  fi"  iielirs.  .Nothing  is  too  good  j 
ft.r  thf  Ill.  I 

"  In  n  liie  nn  n  arrive  in  London  ihev  are 
iiiei  at  the  station  by  members  of  the  Ovoi-- 
seas  (  ommittee  composed  of  elderly  .gee- 1 
tlemen  of  means,  or  those  otherwise  incligi-  * 
hie,  who  aie  dfiing  their  hit  by  giving  tbiir 
time  after  business  hours  to  taking  care  of  i 
the  nifn  from  the  Front.  They  eome  with  I 
their  private  cars  and  lake  the  men  lo  iiie( 
MapP  I.,f  af  Club,  where  they  can  clean  tip. ' 
Later  they  call  for  them  to  take  them  to  the  | 
I’ay  Offire  or  to  the  railway  ■termini  fori 
Provinces.  Scotland  and  Ireland. 

-  I 

BROMPTON  COMPANY  EXPAND.S.  I 


The  National  Life 

ASSURANCE  COMPANY  OF  CANADA 


Head  Office 


TORONTO 


ELIAS  ROirERS,  PresiWent 

AIJ5EIM  J.  RALSTON 
Firnt  \  ier-iVf  nidciit  on<l  Managing  Director 


F.  SPARLING 

Secrelarv 


Nineteenth  Annual  Report 


A  Record  of  Achievement 

'J'oLal  Cash  Income . . .  c  jj4‘>  59 

'^Increase  over  1916  of  $233,965.71)  •  -w*  . 

Total  PajTnents  to  Policyholders  . .  245  212.26 

Applications  for  new  Assurances  . .  . .  5  001*61*’'oo 

Policies  islued  and  placed . 4!3II6:?.«;00 

Total  Business  in  Force . . .  2?,686, 816.0# 

Annual  Prciniums  thereon .  .  g'j 

Interest  Earning,  plus  profits  from  Sale  of  Securities .  18l’39.1*<>6 

( Increase  over  1916  of  $20,254.32)  .  ’ 

Paid  Up  Capital,  Reserves  an(]  Surplus  .  ;{  7^1  *>^3  15 

Net  Surplus . . .  ’  Woii!:n 


3,781,263.15 

350,014.37 


Canadian  Appraisal  Company 

LIMITED 

Expi'iT  (ielailt'fi  pre.8t*niation  of  liiefact.s  with  respe'.'L  10  present  \  alue.s 
for  war  tax  purposes. 

Auditors  appreciate  the  necessity  of  having  the  permanent  or  fixed  assets 
e.stablished  on  the  fi;i,«iMif;i  (’ertified  Appratsal  tiya  recognized  authoritj'. 


TORONTO 
Royal  Bank  Building 


MONTREAL 
17  St.  John  Street 


The  outlook  for  Brorap'on  Pulp  &  Paper 
is  conai'lerably  improved  I'y  the  action  of 
the  director?,  announced  af  the  annual 
meeting,  in  acquiring  two  Americaii  com-] 
panic?.  The  Glaremont  Paper  Company,  of 
I  Claremont,  N.H.,  and  the  plant  of  the  Wy¬ 
man,  F'lint,  .Sons  Co.,  of  Bellow?  Falls,  Vt. 

The  acquisition  of  these  companie?,  which  : 

I  have  been  among  the  principal  customers  of 
Brompton  for  a  number  of  years,  gives  to 
the  Canadian  company  an  outlet  for  Its  sur- 
I  plus  of  sulphate  pulp,  and  to  an  important 
extent  improves  its  marketing  arrange- ' 
mentp.  Shareholders  were  Informed  that . 
the  American  companies  w-ere  acquired  on  j 
a  reasonable  financial  basis,  and  that  no 
new  financing  on  the  part  of  Brompton ' 
would  be  necessary  lo  complete  the  trans-j 
action.  I 

Eamings  of  the  tw-o  American  companies 
have  been  very  satisfactor.v  and  the  Bronip-  ■ 
ion  coniiiany  w  ill  benefit,  naturally,  from  j 
ihc  iiiv^-simen*.  while  at  the  same  time  a. 


Points  of  Interest 

1.  'J'he  increa.se  in  actual  Cash  Receipts  from  Insurance  Premiums  and  Interest  Income 
for  the  year  1917  by  way  of  comparison  with  the  vear  1916,  as  appears  in  the 
Government  Blue  Book,  shows  an  increase  of  $233,96'5.71. 

2.  The  Cash  Interest  Income  for  the  year  1917  amounts  to  $181,393.96,  an  increase 
over  1916  of  $20,254.32. 

3.  The  Cash  Interest  Income  was  more  than  sufficient  to  meet  all  death  claims  occurrine 
m  1917. 

4.  Increase  in  Assets  for  the  year  was  $435,477.87. 

5.  No  interest  or  principal  is  overdue  or  in  arrears  on  any  of  the  invested  funds  of  the 
Company.  This  record  has  now  been  maintained  for  over  18  years. 

6.  Dominion  Government,  Provincial  Government,  City,  Town,  County.  Village 
Township  and  School  Debentures  upon  which  no  principal  or  interest  is  overdue  or 
in  arrears  are  taken  in  the  statement  $109,498.70  below  par  value. 


{ 


MONTRKAL.  JANUARV  1.-.  191S. 


PROFESSIONAL  CARDS 


Mcmni,  CisgniMitciRlI  ft  Cisgpilii 

MJrfCmX.  CAe>(>RAI^,  MrOOlIGALU 
CSEDMAN.  STAU1!«  A  CASOBAIN 
WHttf  t.  Milieh*!!.  K..C.  A.  ( 

BtiatM  MeDoufill.  John  J.  Crmlman. 
G0h«*  8.  SttdN.  Tiwre  T.  Caafrain 

ADVOCATES.  BAJiRISTERS,  ETC 
Rasral  Troat  Bnildnig;  107  Si  Jamaa  Stran*. 
BaflTat.  M.  *0«».  MONTTREAU 


C.  H.  CAHAN,  K.C. 

bajrristek  and  solicitor 

Tranaportatlon  Bulldlnc. 
MONTKEAI 


C  a.  CABAN,  K.r. 
C.  B.  CABAN,  Jr. 


ELLIOTT.  DAVID  &  MAILHIOT 

Adtecfttes.  Barrl«t«r!^  and  siolIrllorA 

CemnlMioDArs  for  all  th#  IVovincw  a:>i 
KcwfouDdlaDd,  and  for  the  Si.aies  o 
Maasachuaetia  and  Now  York, 
rsnada  Life  BiiIHIiir,  M9  St.  JamoB 
HaDit^  'T.  EJliott,  K.C.,  L.  A.  David.  K  f 
Adelpbe  Malthiot.  ^^e^fricd  Bush. 

LiOviB  r.  CrepPAu.  K,(^,  AaAO»'.  ^'oufi-sc* 


ReseeircH  BureeAu 

Besearrlm  hj  Sperlalists  Arrani^erl. 

Reports  and  laformati  »n  on  lndiwtf*a*  Deer*  >p- 
noent.  Parent  and  'rrad^-Mark  Matter**. 

Recent  Technical  ‘^r,*iit»fic  IVoirres*. 

HANBURY  A.  SUDDEN  ivi.  i  p.  Mio 
l>ErATAIO\f>  BLllB.a  MfftNTRLAL 


VV.  G.  KENNEDY 


IIS  lioininion  E^rprc.^s  Ituildini' 


MILTON  HERSEY  CO.,  Limited 

Montreal,  Winnipeg,  New  York 
InduBtrial  Chfmisls  MiniiiR  KnRinn  rs 
Llilization  of  W.isir  Produrts 
fc4  SI.  .\nIoinp  Slrei'l 

Montreal  Main  S7IH 


CONSULTINt;  ENGINEER 


(  aLiIe  Add^nae:  *  Enginepr,  Mon  riial' 

Wc!*!.  I'nlon  t  rode 

DeGASPE  BEAUBIEN 

Consulting  Engineer 

fifr  Alh  Ai.  LNS’.  KA.N« >.  Ill  ILUIM; 

IVIONTREAL 


Es»TABUsn»;i»  isn 

BRADSTREET'S 

Cflicrti  Th^oitchoir  i!;*'  '.’n'l.srel  IVor  ( 

l>ITU  I'>  IN  «  .4N.4I)A 
f.aiKarr.  AJIa.  Vamoiirer,  H.C. 


THE  INCOME  TAX 

riip  Canaciiaii  (monip  Ta.\  wili  apiily 
nil  ini'Oines  as  loliows  . 

UnniarriPii 

iii'i’Kons. 
niflowj!  Ill- 

•  ifiowns 
uiihoui  alt 
rirpindpnt  oihpr 

ltii.>irii'  I  hildr»;n.  pi  r.sons 


17.000  .  l.O.'iO 


.’5,000  .  1.020 


GOVERNMENT  INVESTIGATIONS  OF  THE 
PUIP  AND  PAPER  SITOATION  SHOW  THE 
MANUFACTURERS  ARE  HANDICAPPED 


De.spitc  the  Fact  'I'hat  Government  .\ccountants,  .Vfter  Free  .4ccess  to 
the  Books  of  the  Canadian  Paper  .Makcr.s,  Admitted  That  the  Manu-  I 
facturer.s  Were  Furnishing  the  Publishers  of  the  Dominion  With  | 
.Newsprint  at  S7.70  Per  Ton  Less  Than  Cost,  No  Remedy  is  Forthcom-  ( 
ing — Book  Paper  Enquiry  Shows  Publishers  Have  Raised  Both  .\d- 
vertising  and  Subscription  Rates  Vet  They  Oppose  Paper  Price  In-  ' 
crea.se — Investigations  Costing  t  he  Country  a  Lot  of  Money. 

_ _ _  ! 

,  Hi  a  .cpriPs  of  inanired  and  clevwlj  writ- on  thr  asrendanr.  and  notwjthsianriini:  fbp  ■ 
ten  aricle.s  issued  bv  the  Canadian  Press  'ca'  'he  S.  Federal  Trade  Commis- 
Association.  Inc.,  ihe  public  Is  being  educat-  notoriously  antagonistic  to  the 

*  newsprint  manufacturers,  has  decreed  'na' 

,fd  to  rielieve  that  the  investigation  into  .tfiOOit  per  ton  is  a  fair  and  reasonable  price  ' 

iiewsiiiint  whicb  was  commenced  on  .Mav  li.  t  r,  .  ,i 

.  Ine  BfMik  Paper  In'esticaliun. 

I 'Ml.  13  I  hr  .«ame  as  the  investigation  open¬ 
ed  .Nov.  T  irilT.  iiiio  the  co.s,  of  tarok  paper' niagacmr  ^ J 

.  ,  ....  'lie  aiiadlan  Press  .Association  approaclied 

and  imlp  wood  in  the  manufacture  of  such  Minister  of  Trade  and  <  oiiinicrce  asking! 


hook  paper. 


for  a  full  enquiry  into 


•A  few  word.'  of  ixplaiiation  as  to  the  re-!  oapeiB  and  pulp.  In  April  the  magazine 

latiw  purposes  of  these  two  investigations  i  made  a  furihcr  demand  for  Hk 

. .  I  removal  of  all  duties  on  paiu  r  pendm.g  rn 

will  lie  of  iritcreKi  to  tlie  general  public,  fori  ih..  of  same 


The  Super  lax. 

'I'lie  super  lav  which  Is  aiudiealile 
to  married  and  single,  and  which  is 
•  onsidered  in  the  aho\e  eoniiiilalioii, 
is  as  follows:-- 

2  p.e.  on  incomes  from  six  to  ten 
thousand  dollars; 

?>  p.c  from  ten  to  twenty  thousand. 

g  p.c.  from  twenty  to  thirty  ttiou- 
.saml 

]o  p.i  from  ihtny  to  fifty  thons.niiil. 

t:.  ii.i'.  from  fifty  to  one  hundred 
:lious:iml : 

And  2fi  p.i  .  from  onehundrnl  lliou- 
-and  dollars  upward. 

For  corporations  and  .loini  Mod: 
I  oui)iai)lcs  tile  incoTiie  Tn.v  is  I  per 
ii.'nl.  on  mi-ome  aliove  tlirve  ll'ousand 
dollars,  the  .'•npi'r  lav  iIik-s  not  atip'i. 
to  them. 

Vllisl  Keport  Itet'ore  Teh.  2htli. 

Fvei>  pcr.soii  liable  to  t::.\alion  iie- 
(ier  the  Acl  shall  on  or  heroro  the  2Stli 
day  of  Fehruary  in  each  5<ar.  without 
any  nolin  or  demand.  (hli\cr  :o  the 
Minister  a  rdurn  in  such  fortn  its  tin 
.Minister  may  prescrilie,  of  his 
lolal  inconii  ilurini;  the  last  prc.'i  diiig 
'  alendar  t  ea r. 


THE  ONTARIO  POWER  MES.S. 

.Niagaia  Fall.s.  lUii..  .Ian.  l:’-  i  in  \n:' 
'an  t  \aramid  do.,  v  liidi  mak.  ■-  amt  ion;  i 
loi-  1ISP  in  tile  maiuifHcture  nl  iugl,  ■ 
sives  foi  Ml*  .Allies,  reports  Thai  it  i“  '.i.ooo 


w  hose  benefit  presiiiiiabl.v  they  were  opened 
Toward.s  the  end  of  1516  there  appear? 
!  to  have  arisen  in  the  minds  of  manv  of  th? 


removal  of  all  duties  on  paiur  pendin.g  rn 
'nquiry  into  the  cost  of  .same. 

On  April  2.sth  the  Minister  of  F’inanep^  ;-iir 
Thomas  White.  <  alicd  the  pafier  tiiakcr.s  .and 


I  have  arisen  in  the  minds  of  many  of  thei  magazine  puhli.shers  together  and  sugge.sicd 
...  „  1  11  u  .1  »  .  ,  I  a  eompromis''.  at  tiic  sam''  time  -taiinc-  ti  at. 

t..spapet  publisheis  the  fear  of  a  famin»  j,  intention  'o  int.r’c.o  viili 


In  tiewsprlni  a  fear  that  the  entire  pro-  ihe  price  ot  icipe;-  any  more  rhan  e  '.rniiti 
diictioii  of  the  Cntiadian  mills  would  be  ex- 1  ti*‘  to  interfeie  with  ihc  priee  oi  sicr|,  >vooi, 
ported  wilhoiit  anv  eon.sideration  of  tlir  i a'"'''!'’  'XCepi  as,  it. 
t  anadian  puhli.shers  An  appeal  'he  national  interests, 

therefore  ma.de  to  the  goveiDmeiit  for  pro  :  •’aP'’’’  takers  Surprised, 

t'etion  against  this  if.a,r  of  the  ftiliire.  'I  fi  'he  .surpiise  of  tin  oapei  m:ll•.e|^,  it 

was  found  that  on  _’lsl  .April.  I'MT,  or  lout 
1  «s|fn,ns  Outlined.  '  da.v.s  prior  to  this  meetluv,  an  Ouu  i-in-! 

1)11  Oetolior  ITih.  liilO  repnaseniaiives  ofi'-ouiieij  had  tioen  passed  by  Sir  Mc'irge  Fo.''- 

'he  newspapers  met  the  representatives  o'i"’!'  ’h'*  whole  matt,  r  orer  to  .'om- 

-  vois.sioiK'r  K.  A.  }*rnii:Uv  «>i  tIk*  Pap^'r  <  nni 

K  pnpn  iiuitiu  actiireis  and  statements ,  n  jih  the  statrrnrnr  Miat  lli<*  liich 

w.'ie  made  liy  both  parlies  -  by  the  piess.  lo|  prices  of  pii|ier  reiiderec.  '■  -■iiiinissihle  i<ir 
itie  etiVri  th.'i'  if  thei  were  ehaiged  blghei  Hic  piiblNIiers  to  ciirr.T  nii  Tlteir  husincss, 
prlees  lor  riewi-iprini  ihev  would  i.e  fota-'d  i  '  ''c  hook  paper  (.n'lnirr  op.  n.  d  in  Toron-' 
,  f  i  ,,  ,  ,  ,,  I  lo  on  lull  .November,  1117.  and  Ih.'  sceoml 

out  of  business,  as  tli:  >  could  not  iiicreasr  ,,,  n-.o.. vn,  loio 


out  of  business,  as  tli:>  could  not  iiicreasr 
either  sith.scripi ion  or  advertising  rates;  li.vj  The 
the  manufiieiiirei.s,  to  the  effect  that  rhcj'crt  ii 
tiring  eo.si  rif  T.aw  maieriair  (ompelled  im  ‘  | 

medlaie  aelion  as  regaids  prir  e  l  ii..  I 

A  .erv  imsatislar.ory  Mnte  of  affairs  fo!-  i  a...=." 

I  low- fj.  ell i m i tiai i nc  in  a  inreiiiig  between  •  iaMr.it 


■  in  Ottawa  tin  Sili  .January.  I5i*t 
testinionv  giwn  at  ibis  lieatins  is 


I’lipcr  Alnkci's  Vladf  Dei'etidniiK. 

'liie  plainiiffs.  as  ii  uei'.ar.'  the  Tiuiie  ami 
a.-s  Section  of  (he  ('ai.atlian  I'm  is 
ia'!t.,o.  In.  ..  a  sc;  tinn  wliich  inelinl.  near 


ih>-  !  onieiidiiig-  parlii  r.,  presided  o\er  bv  ihr'^'  ^1'  ina.gazln.'s  tradr  papi  i'. 


\' ii'le  Ine  nap.  r  tiian  ufai  in  rei>  v.erp  will  ,  e^  ■  | 
ine  ■.  a.-riio  llie  new .spapcTs  ti.i  making  a  e 
|.rii  I  I'.l'  I,|.  ■  loll,  !],.<.  p.resp  held  •n.:l''‘'‘  '< 

for  Sliioii  p|.|  ton.  *’*'’• 

lo  h 

'liiii'ler's  Snap  .liidgiumil.  m'‘n 

' I  \ .  .  I .  ■  a  ft 

tile  i.iiiisiii  III  riiiame  apiiaremlr  ..olv  j 

eiJ  Mie  uiie.-rMon  lo  the  solfniioii  u''  .Tan.bO .  f'a 

per  ton.  y  sria[.  .imigment  marie  w  obrep  anv  i  don. 


religio.is  loinnals  in  Canada,  to  Mie  nunilu  i 
o'  .'d'.  (1)  Ih'-  .'ih.  only  IT  .ionriials  Im.v  di- 

rec  iv  ironi  Hie  paper  mills,  ihe  ri  maining 
12  evirienily  buying  in  small  Ini.s  fr.mi  t'o 
'.a''ons  retailers  of  paper  i Jirotigli oni  <  gn- 
sda.  ('nl.\  five  of  these  17  journal.'  appear 
lo  nave  any  real  complaint.-  with  ih.  iiei.i- 
m-vnt  rr;eei\e«|  from  tlie  mill',  am!  inei  ar. 
a  frdlows 

Muritinie  Mi  reliant,  ‘if  Halifar 

Farmers  Arhoeate.  .if  roroni.i  and  l.oii- 


I  li.p.  short  tr.'f  ils  usual  pow.  r  su|i|di.  aii.l  'i'ca  k nriw  k.rige  of  eosus  or  eondiiiopi  a  Hugh  i  ,  Mar  f.can  l.imilrd,  of  Toi-.into 
I  lia.s  br-en  eompelled  lo  ent  down  us  eapacii '.  ]  .md'imeiil  ivlueb  iiol  onI\  cost  the  (  anailian  ,  Pre.'-byiei  ian  ruidietuiriiis  ol  Tiirotilo 
very  coli.sideralily.  ’I'hr*  Fnion  Cai  ldrk’  Co.,i  iii:!n"f'-ii'li:rcis  over  .foOb.l.tn)  during  1'M7,  le.rl  Mar  l. ran  I’niilisinug  i  o..  I.iinii  d.  ol  To- 
and  the  FleLtin  .Metals,  lamilcd,  ivo  \\  el- j  am iiall.t  liireaienerl  itie  r.xisiciice  of  om  of  'Oito. 

I  land  conecrus  making  war  supplies,  .ire .  Canada’s  lar.ges.  expoi  t  maniifa<  tni  ev  nanied  firm  the  T,nr;i:-i  pnh 

also  .short  alioiii  l.'i.fidd  li.p.  In  llii.t  <ily.  .'si.  An  Older- in-i 'oijiicil  was  passed  on  16ihi  lishcr  of"  trade  jouinals  and  iKi.ga.'iiios. 
Calliarines  ami  oilier  place.s  in  tim  dls<rici.,  -Ain  il,  l!M7,  eonfirniing  the  fi.Aiiig  of  $,5(>,mi !  w hieh,  while  not  ai!  <if  nai'onal  imooi  ianee 
verandah  lights  and  ornanienial  lights  liave  i  tu  r  ion  a.s  a  fair  ami  reasonalde  p'-ico,  a  !  v-''ry  great  assistaiir-i  .n  v  inii'i’'  Mn 


been  ordr-reil  cm  off  anrl  Ihe  strern  lighiingl  the  same  time  appoiniiiig  Mr.  ({. 


I  IIP',  ertlif  l.'ss  'iii!i/. 


^  Edmonton,  Allit. 

R.  Ballfoi.  M.K. 
^^ALoBdoo.  On(. 
OHaws.  Uni. 
x«.  John.  .N.K. 


Iliiiiillton.  U.il 
.Alniilrral,  Qu'. 
((iirltrc.  Uiip. 
lorontu.  Out. 
MInntprx,  Man. 


Ill  off  alter  midii  iMit 


ritn  i;  MKuniii.Ni;  n  vNtJKum  s. 


as  (  oiiiiiiissioner  to  enquire  ip.lo  tli(>  p.n  |  U'.ati’ iiy  of  hriok  pane 


(Baclie  Review). 


w  O  H  N  A  . 

baprriDloudrut 


F  U  I.TO  N 

AHINTREAI. 


duel  ion  and  sale  rif  newsprini  papei 

The  emiiiirv  opened  wiihoui  r-spi esenta- 
lions  hy  rile  newspapers:  in  fact,  the  news- 
napei  tin  Id  i.s  hers  have  never  stated  puhliel.i 
hist  whai  Ihe  rtiitniiy  was  intended  to 
tiehir oMier  than  a  benefit  to  the  loiig- 
.  nfieriii!.  mildic  w  hich  is  vailed  '.pon  .o 
siiitid  itie  I'xiu'iist'  of  an  exhaustive  enriiiirv 


Advertising  and  Siihseriplion  Hal.  s 
Inereused. 


liiuiers  have  never  stated  puhliel.i  ,  M  hile  on  2.>tli  .Aiiril.  I'MT,  Mn  Mai  l,,  at: 
Ihe  rtniniry  was  intended  io|  Ptlhlishiug  Co,,  l.td,.  staled  lo  .stir  Timmas 

lier  tiian  a  benefit  to  the  long- i  "'liite  Hiai.  ilie.v  \\.ere  nre  at,i.  in  irnn  .i.sr 
mildic  w  hich  is  called  ;pon  .ojMieir  siihsc riptiou  rates  or  liiei'  a.Ui  rli.mn.' ■ 
I'Xiu'iist*  of  an  exhaustive  enqiiirv  j  rates  on  ai  vouiit  <d'  cruiiiu  tdioii  from  the] 


'  r.ftiitit.on  CX.IU'.I  1"  '..ng  icsrsof  ngo.-wn.  I  *1'"!' ’  ut-vossai}  iiriee-fixin-  iiia.i  he  ^  ,,i)ier  than  a  benefit  to  the  long- j  "  lii'e  Hiat.  ilie.v  \\.ere  nrc  at,i,  m  irn  tea.sr 

i  cousnenticun  »iid  'uri-»xfui  worii.  1  uu'lei  he  .'ibnoim.il  upscl  (if  eeonoini.'  iiuhlic  w  hich  is  vailed  ;pon  ,0  j  Mieir  siihsc riptioii  rates  or  Miei-  adn  rl i.mn j 

wOMN  A.  FRJtTON  :  slioiilrl  ho  in  stead,'  hai  iris',  and  it  i.s  dis-  ,'1*^  .''J'**''®*')*  '  I  jf *  ^'^**^*  ot  r r'liiiu  t Mioii  iiom  tin  j 

baprriDleudrut  -  MUN'EREAI.  !  coneerlin.g  to  note  a  tendency  by  Con.gt ess  ■  ’'‘'V Pt [  t mied  S  ates,  vrp.ir  s  r,  hand  ..  Mn-  hoar- 1 

- - - - - -  -  —  — ‘  I  to  meddle  in  this  delicate  anti  seriouslv  iui-  '  "  I 

- -  1  port  ant  area.  luhislice  lo  MRUinacHirers.  ,  the  ,arM  that  imt  only  had  they  increa>.  d , 

'fhe  T’resideul  has  settled  sii-el  price.s  for  ’  I  ^I'hsci ipiion  tat.s  on  s(no:,il  tu  iln-ir, 

kERK  l,.\hF  IHAIItFMh  a  period,  witli  the  object  of  keeping  prodne-  uue.stioniiaire  siihiniited  by  lii-:  tiov-  nuhlu  ations,  pitot  to  I'eluuar,'..  1!'I7.  ini' 1 

•I'liP  Keir  I 'ikc  Minin-  Compaii'  regular  'i‘>n  up  lo  tiie  higlmsi  maximum.  I'his  i.s  '  rnmrmi  10  each  paper  niatuifaetiirer  was  ihar  the  B'.ihscriptirm  laies  on  all  iheir  put.-; 

' '  ■'  ”  ''  "  .  absidutolv  vital  lo  the  eonduct  rd’  'he  war  at  answered  in  demil.  hut  seemingly  did  no'  livaiions  have  been  increased  h'  .5:17. .I'm)  pei  | 

i.-idend  of  ‘-J-i  <  cnis  per  share  payanle  possilile  efficiency.  We  have  t.ei'ii  '  mee*  with  'he  approval  of  Ihe  newspaiicrs.  anniini.  the  advertising  rates  hei  <g  Imrta-'-; 

arch  Tilth  to  sliareholiier.-i  of  record  of  how  narrow  views  in  Coal  administ ration.  *  as  tlr-y  appeared  and  tlemandctl  that  Ihe  rd  fio;u  2."i  cents  to  ilo  een’s  per  ine.  From! 

March  1?1  amounts  to  $150. Oou,  and  is  equal  paring  down  iirices  early  in  the  campaign  !  Hrurrnmeni  send  accountants  to  each  mill  fisiircs  obtained  from  reliable  sources  ii  is 


KERR  I.Ahl  IHAIliF.Mi. 

The  Kei  r  l.ake  .Mining  Comtiaii'  regular  j 
ividend  of  -5  cents  tier  share  piiyaiilcl 


la.-iiii'.  I'vii''.  Ma.'  ITrh.  FM7,  uniil  Mie  pte.s-  T’oiied  States,  reports  to  hand  of  Mie  hoar- 1 
'111  Tiiiie.  ICS  ic  oituMR  o-’*  s.lii  laai'iiry  iFli.  rei caj! 

1  •  I-  u ...  ''3''*  'Ml'.'  '’ad  the'.  inerea>'d; 

l„...isl,ce  10  MBi.inaetiirers.  subscription  rates  on  sc'o:ai  ,u'  ilieirl 

rite  qiie.stioniiaire  siihiniited  by  lii-:  tiov-puldn  ations,  prim  to  Feliruar,'.  1!'I7.  iiu' ! 
rnnirmi  to  each  paper  niauiifaetiirer  was  that  the  B'.ibscriiitirm  r.Hes  on  all  their  pt.le  | 
;inswrred  in  dei.iil.  hut  seemingly  did  no' |  livaiions  have  been  inen  ased  b'  .5:l7..5i'iii  pet  | 
nice’  w  till  'he  approval  of  Ihe  newspaiicrs.  aiiniini.  the  advertising  rates  bei  <g  Im  rta-'-; 


..  ».  I  '  iiuuiA?vc»ii»n'  jiji  II I  III  u  [IIS,  tiiDiinroii 

10  fne  i>cr  cc-nt.  of  tlir  (■onipau\  b  *s.  fatal  i*csults  from  uJiirli  \\v  an  \(‘t  hv  no 
apital.  The  total  rlividcmis  now  paid  by  ,„eans  relieved.  .Now  iheie  appears  a, dis- 


the  Ken-  I  ake  InvUisive  of  that  just  deelai-  position  in  Con.gioss.  while  leaving  .general 
.d  ;s  J7.41O.0OO  During  the  year  1M17  "*d  affecting 


ed  *s  $..410,000  During  lie  ,v  e.at  .  .  small  producers,  to  attempt  fo  reduce  pri- , 

Kerr  l.ake  p.gid  25  per  ceni.,  which  was  ,.,.g  |;,ijrp,.  eompanios  where  facilities' 

oqua!  to  .$1.1.5  per  share.  make  production  more  economical.  The  | 

Net  earnings  at  this  mine  are  being  main-  eomitry  should  be  warned  that  such  action  | 

tained  ai  the  itile  of  around  more  (ban  dmi-  's  dangerous  and  stultifying  and  iliai  th.is  ' 

He  the  dividend  requirv'Uicnis.  which  fact  is  no  time  f^  niggardly  methods. 

ruBurcs  an  exteileui  fniure  for  fhi.s  mine.  . . 

.AA'itb  the  price  of  silver  at  around  !m  eciu.-  RROCR  TO.'S  \ET$'  OFl'U'i 

per  ounce,  it  would  aiqirar  not  unreason 

Rbl*  that  an  extra  dividend  or  l-oniiv-' s  wili  llenr;.  Hrock  has  boon  elected 


to  imposslhle  luinimums,  have  |•rodlleed  and  find  liic  cost  of  newsprint.  Wlien  ihese  figired  that  the  .50  journals  ."omiirising  tin 
fatal  results  from  vviiirli  vm-  are  \nt  by  no  '  eo.st'  finall.v  came  lo  band  tbev  were  foiitid  Ttade  and  class  Section  of  Mu-  ''tinadiaiC 
means  rclicvfd.  .Now  iIk-ic  aiqiears  a  dis-  i..  average  $.57.70  per  ton.  Press  Association  utilize  apiiro\imai--,'l.v  2,- 

(losition  in  Con.gross.  while  leaving  general  '  \t  the  iime  of  writing,  the  manufaetiirers  fiti.i  tons  of  book  paper,  witii  :tii  outside 
steel  prices  w  liere  llipy  arc  as  affect iiig  ai-..,  compelled  by  Order-in-Coiincil  lo  value  of  .$5.50.000  per  annum.  Tlie  e.>si  of 


RROCR  CO.'S  \En  OFl  ICIAl.S. 


.supply  Canadian  newspapers  with  print  th:<  investigation  will  run  into  $1.5.000  to 
patier  at  $7. To  per  Inn  les.s  than  cos:  found!  .$20.0oO.  and  will,  a«  in  the  <  ase  of  ihi'itovvs-' 
by  (lovcrnmenl  Accoiinianis.  and  which  co.st.  iii  -ni  invcsligaiion.  he  el-.arged  to  "  ar  Aii  I 
in  cmiiinon  wiili  every  other  commodity,  is'  propriaf ions."  | 


Rbl*  that  an  extra  dividend  or  l-onu?-' s  wili  llenr;.  Rrock  has  bBon  elected  prcsid.-ni 
be  paliJ  during  ihe  cun  i  lit  year  in  add  it 'on  ..f  the  U'.  It.  Bi'ocic  Company  ami  .Mr.  H  H. 
to  the  regular  dividend  dislmrsemiiit.'s.  t  lonyn.  vicc-pi-esident  and  mauaging  diicc- i 


Symmetallism-Its  Dangers 


Sabicriptlon  ratea— -JS  a  ?  «var  in  Canaoa. 


t'ronyi).  vicc-pi-esident  and  mauaging  diicc- 
lor.  The  hoard  of  diicctoi’s  is  now  compo.'- 

cd  as  follows;  ‘Hv'Diy  Brock.  B.  B.  Cronyii,  j '’'f'i’f”'.  Financial  Timc.s 
li.  \A .  E’entecosl,  W.  R.  .Smallpioec,  R.  .A.,  i  Sir,  The  letiet*  of  Mi 


3reat  Britain.  12b.  a  vrar;  In  linitrd  AAntea.  Brock,  .fames  A.  CJalto,  .1.  S.  Anderson.  Ft 
IS. SO  a.  Tear.  Cut  out  tge  BurMicriptict,  ijrm  <>'•  fook.  H.  S.  Clegliorn.  A\'.  II,  Bcrkinsliaw 


pfirleo  In  ttvla  TBSU*. 


I’,  ll.  Kealiiig  and  John  Ross. 


BECOME  A  REGULAR  READER 

It  costs  only  three  dollars  a  year  for  regular-  weekly  deliverx-  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forward  it  to; — 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  O.  Box  160,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME  .  .  .  . . a . . 


ADDRESS 


SabaerlptlsBai  In  Cnnnda.  8.1.00  ■  ^eari  81.7K  fnr  atz  tnonths.  In  Great  Brll- 
al«,  13a.  a  jean  7a.  for  alx  month*.  In  C.S..  83.00  u  jeari  82.00  (or  six  mootha. 

Make  all  Cheques,  Drafts  and  Money  Ordei-s  payable  to  the  Company 


.  i  Sir,  The  letiet*  of  Mi  .  Vicioi  E  Mitchell  | 
I  in  your  issue  of  to-day's  date  opens  up  ai 
(very  iiiteresling  question  in  lUferuatiouaH 
exchange  as  affected  by  the  wai  I 

1  have  not  seen  the  article  by  Mi.  Moro- j 
ton  F-rewcti  in  the  Novctubei  "Nineteenth ' 
j  Century  and  After,"  hut  if  Mr.  MitchelTs  ' 
j  summary  of  ihv*  same  is  eovree.i.  it  would 
'  :i|>pear  to  me  that  liis  coneltiston.  that  Rus-j 
sia  could,  by  issuing  large  sums  of  paper  ' 
mnnoy,  force  down  the  price  of  American 
and  f'an.adian  wheat  io  a  point  that  troulri 
I  rcjidfr  it  improfi table  to  raise  a  surplus  for 
j  export  and  at  the  same  lime  enable  her  to 
increase  her  own  exports  at  a  iroinendous 
rate,  is  entirely  fallacious, 

I  The  issue  of  large  sums  of  paper  money 
!  in  any  country  increases  prices  of  comnio- 
ilitie.s  ill  such  co'jutry.  and  therefore  stimu¬ 
lates  imports  and  checks  exports.  This 
consequently  would  reduce  the  price  of  for¬ 
eign  bills  or.  in  other  words,  tend  to  equal¬ 
ize  exchange. 

The  theory  lias  been  admirably  oxplamed 
by  Ur.  Pierson,  the  eimnent  Dutch  econo¬ 
mist.  in  his  "Economies."  Vol.  1.  pages  55'J- 
598.  He  says  : 

A  rise  in  the  prices  of  forcig'n  bills 
brought  about  hy  depreciation  of  bul¬ 
lion  in  the  worbi  market,  has  for  a  time 
the  same  effect  a.s  a  protective  duty  or 
a  iircmiuni  on  exports.  There  is  not 


a  particle  of  triitli,  linwever.  in  aitoih-er 
Theory,  which  lias  an  apparent  comie*  - 
tion  with  that  .lust  nanied.  and  accord¬ 
ing  to  which  a  similar  eff«  ct  is  pro¬ 
duced  by  a  rise  tu  the  Exchanges  due 
to  an  extensive  issue  of  inconvertit'le 
paper  mone.v.  Issuing  inconvertible 
notes  on  an  extensive  scale  leads  to  an 
unfavourable,  and  not  a  favourable,  bal¬ 
ance  of  payments;  it  is  not  by  is.stiing 
lull,  on  the  contrary,  by  restricitni;,  Mic 
issue  of  uncovered  notes  ;liai  ex¬ 
portation  of  goods  is  proinotrd  and  ini- 
nortation  checked.  There  is  ti  great 
difference  between  rediindaniv  ef 
money  arising  from  liie  importatiou 
abroad  and  redundancy  of  money  due 
to  inereased  cirrtilafion  of  paper  mnuev 
at  home.  In  the  former  case  the  price 
of  forei,gn  lulls  rise  at  once  and  tw- 
eome  the  cause  of  changes  in  prices, 
lu  the  latter  case  the  prices  of  foreign 
bilks  are  the  very  last  thing  to  rise,  and 
their  rise,  instead  of  being  the  etttise, 
is  the  result  of  the  changes  in  the 
prices  of  cotuniodilios.  The  notes  get 
into  circulation  whcr-c  they  are  not 
wanted,  the  prices  of  many  things  go 
up.  and  as  a  result  the  balance  of  pay¬ 
ments  become  unfavourable,  .a  fact 
which  manifests  itself  in  Ihe  :atcs  of 
exchange  on  foreign  countries.  But 
the  alteration  in  these  rates  does  not 
in  this  case  operate  like  a  premium  on 
exports  Of  a  duty  on  imports,  It 
V  oines  not  at  (he  hegiimiiic:,  but  ar  the 
end  of  the  movement.  It  docs  not 
alter  the  haianc^i  of  payments,  but  is 


cost  -of  book  I 


. . * . . . ..I  . . Mill! 

The  art  of  blending*  lobacco  has  25^ 

reached  Ihc  lenilh  of  pcrfectiorr 

in  Piccadilly  Smoking  Mixture.  PER  PACKAGE 


Banque  d’Hochelaga 

Forty-Third  Annual  Report 

Dear  .■'tis;  - 

Till'  Directors  bc-g  to  [irv-tcnt  report  on  the  opi  rations  of  the  Bonk  tor  the  year  cinJintj 

N'oreiidifr  Jtltli.  Ibir. 

PROFIT  AND  LOSS  ACCOUNT 

30th  November,  1917 

f  REDIT 

Balance  at  efedit  of  I'lofi'  atnj  l.Ciss  Arco.in' .  .'lOtli  .November.  !'M6  $  5'2  711  fi" 

.Net  Prolits  for  the  year  ending  JOt It  November.  UMT.  alter 'lediieting 
•  xpenses  of  Management.  Inteiest  aerrued  on  Deposit.s.  rrhaie 
ot  Interest  on  liiscounts  and  making  full  pr>ivisi<'ii  fm  all  bad 
and  clmihlful  debr^  .  ...  F.-iJ,t):’. 


I  )iv  iijeiiil  puni  on  bst  .March  I'MT 
iJivideinl  jiaid  on  1st  .Imie,  l‘.)|7 
i)ivideiifl  paid  on  I“1  September  1917 
iJividcrid  payable  l.st  Dceemlifr  1917 


*9'l.l)<K'l.O(i 

PO.diJO.'lll 

t'fl.lMlft.tMl 

on.oott.'.Hi 


Vtnoiinl  earned  to  (  HiCers  I’ension  Fun<i  . 

Reserve  for  de|ii'eei, 'll  ion  on  Inveslnii-nts  aiiil  otlier  \-'f  i,s 
\\  :ir  J  tix  on  Bank  Ncite  (  in  itiation  lotjtttii  N ov ciniK  r.  I'MT 
IViitti'ii  off  furniturr-  of  tlic  Bank 

.■'ul)sen()tion  to  t  i.anaclian  P.it(ioiiv  l  iinil  •5iKi  on  vv  liii  h  paid 
Mib.serii'tion  to  Belgian  Rebel  1  iind 

Balalii'C  at  credit  of  I'lolil  t-nd  l.oss  .\-cotin:  Z''!!  fi  N..veiiiie  r  I'.MT 


■^ibO.ltflll.OO 

.■'i.tiOo.OP 

E’ti.noo.oo 
to  orKt.Ou 
.’.5.k:'2.61 
1!  '.’.50,00 
1.000.00 
4.5,0.’l  47 
- S 


Bi;  \  l  DR 5  l.l.M  \N  lot  eittl  .Mat, a 


\  .511,1. \M  ijl  R  I  .  President, 


BALANCE  SHEET 

30th  Xo'v ember,  1917 


(  ap  tal  .-locK  pai'l  it.  . 

(teservi-  1  und 

riielaiiiicd  Divide  lain 

Div  i'lend  |>ayai'le  Nt  Derenib(i  l'.M7 

Itaiati'''  of  Protit  and  boss  \.'i  oot*'  '■ 


Note-  ol  tlie  B.'t'ik  in  <  .n  uitilion  . 

I'alanfe  d  ie  to  ’  .madiiiti  <  biviTnincii' 

Di  posils  not  liearing  uilefc't 

DepO'iis  bearing  inlere'l  ,  inel .  tni  en  s,  :o-vi  iicii  t  ■!  lialt 
ii'daiiee  d’le  to  Bank-  and  Banking  <  t  irre.spoin  lent - 
Kiiigiioin  and  I  itn  lgii  ( 'otin' l  ii- 
\i  ef  I'taiiee'  tint|er  l.i-ttcr-'  o,'  (  'n'di'  . . 


( itilil  aial  ol  her  I  ufioni  t  "iti  . 

I  loininioii  Not  e- 

iteposir  in  <'’enti'a'  (r'lld  Reserve,-  .  , 

Notts'  of  other  Banks' 
t  'lieqiirs  on  Ollier  Banl,- 
Balaiiee-  due  by  other  Banks  in  t  'aiiada 
Balanee.s  due  to  Banks  and  Banking  ( 'oi  responitenl - 
t  lian  hi  <  '.anada 

Deposit  with  tiie  Miiiistet'  ol  1  manee  ttir  t!ic  piiipo'i  i 
fiilatittn  I'lind 


I  )tiiiiinion  anil  I’nivinc.a'  ( loveniment  .'set -.i 't .es  no'  eveeciiiug 
market  vaiite 

(  anatlian  Miinieipal  Seeiirities  and  Bntisii,  i  o't  ign  jititi  <  olom-.l 
Piililie  .‘-^eciil'ities  other  than  Canadian 
fbiilway  atvl  citlier  Bonds.  Debentures  and  Mfi-ks  iitil  ev.eedin- 
inai'kel  vahie 


TfHl.ilCKI  OP 
■J. 06.5. Op 

'.'0.1  mo. 00 

1.5.021  17 


$  7  g;}:  0S6..56 

It  o'i9.74.'.ihi 
10.1  too  oo 
||..•'.ll.7',ts  ,5:t 
27.  IIS.  19.5.01 

2  hi.flO7  .90 
•it'.. ‘17.  So 

-  U  o91  95'J.SO 


$.51,429,047.36 


;os.7st;,09 
1  207.9.51  7.5 


4  6f>6.7o7 .1^4 
'2.000.000.00 
IIS.. 566.00 
2  I.5S.3T4.71 
299.845.99 

662,478.79 


»l()391.0n.S.S;i 


1  tsS.-t'.iT.iio 


I  all  ilinl  .s|inr' 
anti  .'•li'ck' 


nvil  l■^|■ee^lllle  ;  tm  t  v  dav  ■ 


t  til  1  ioniis  1  lebeti'ui  e' 


-  19  511017.65 


I  t'.anc  to  (-jttos.  Towns  Mi.r.ioipaliiies  Parisli  ami  .■Svhottl  flisl rieis  . 

t  ilhi'f  (  iP'ient  boans  anil  Disi'tiunt.s  in  (  tmaiia  less  rebate  of  In'eiesi  .  . 
(t'.eifbte  Debts  lestitnated  ios-s  prtivitied  for  .  . 

biahiiities  lo  <  ustonicr.s  iiiicler  l.etieis  of  ('redit.  as  pc  r  t untra 

Re-il  E.statf  other  vhan  Bank  prrinise.s  . 

Mortgages  on  Real  Estate  sold  bi  the  Bank 

Bank  iireinises  at  cost  pru  e.  inoitgagt's  dediieied  ie'S  amounts  written  off 
Diliv'i  Vs'seis  ntU  ine!  ided  111  1  he  f'lri'gt ting  .  . . 


22.584,429,39 
2  .ose.oap.so 

2;4,ti’2;{. 327.57 
140,3.39.06 
36. '21 7.3:4 
51P.515.4’2 
90  802.61 
1  619.'257.9] 
428.218.48 

1.51,429.047.36 


Bb AI  DR  5  I.F.M  \N  .  ylenc  ral  Mtuiagt  r. 


.1  \  5  AI  I.I.  ANfcH  RT,  President. 


Al  DiroRS-  CERTIFIt  ATt 

\\  c  l>eg  to  teptiit  to  ii,c  Htareholders  of  tin'  Banque  d  Hootieiaca  tiuat.  in  accordanc# 
"ttii  >ei't'.<>n  ■  ,5i«  of  till'  Batik  \i  I.  we  liave  chefked  the  cash  and  ventied  the  seeuritiej  of  th* 
Bank  at  I  tie  <  hie'  Dtlit  t-  as  at  N'ovemlter  .391  It.  I‘tl7.  as  well  as  tit  another  time  during  the  .vear, 
and  found  the'  agrird  with  if c  entnes  in  the  iiooks  in  regard  tliercic' 

\\  c- liiive  also  exaininecl  the  aecounis  and  vorifted  the  cash  ami  securities  at  some  of  (ht* 
principal  brandies  during  the  year 

5\  e  have  examined  fhe  hooks  rjicl  accounts  at  the  Head  (Affice  and  hare  rtoinpared  the 
above  Balame  ''heet  witii  these  hooks  and  with  the  certified  returns  from  the  branches.  In 
oiiv  ot'iniou.  tlie  Balance  Sheet  is  [iroperly  drawn  up  so  as  to  exhiliil  a  true  and  correct  view  of 
the  stat e  of  tlie  Bank's  affaiis  to  t he  ivest  of  our  mtot  nia t ion  and  l  he  cxplanat  ions  given  us.  and 
as  shown  bv  Ihe  Books  ot  the  Bank. 

We  liave  olitained  ail  tlie  infoimation  and  exiilaiiations  required  ivy  us  and  in  our  opinion, 
the  transactions  of  the  Bank  whidi  liave  tome  under  our  notice  have  been  within  the  powei»’ 
ol  the  Bank 

>.  HOGER'Ml  K  HELL.  C  A. 

<5f  Marwick.  Mitchell.  Peat  <A  Co.. 

(.HORDE  OONTHIKR  1.  1  A  '  ''"aitors- 

tF  llontliici'  A:  .Midgle.v. 

Mootreai,  17ili  Deceuioct  19)7. 


the  result  of  the  aiteratiou  of  that  fhe  adoption  of  a  joint  standard  or  sym- 
halance.  By  not  observin.g  this,  pro-  ineiaHism  of  currency  hv-  the  great  pcwers 
pie  have  fallen  into  strange  error.  might  possibly  aid  in  the  fixity  of  values 

,,  .  ■  of  money.  The  issue  of  large  sums  in  un- 

atienrn t  adversely  affect  the 

nan?,  monL"  'a'"''  ''f  ntoner.  not  only  tu  the  country  of 


paper  money  are  so  great  to  any  countr> 
adopting  such  a  policy,  that  only  through 
absolute  internal  neoessities  would  it  be 
adopted. 


issue,  but  in  all  couniiies.  5’ours,  etc., 

Ernest  Snowden. 

Moutreai.  January  12. 


S 


